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The primary duty of the management of this company is to assure 
the membership continued enjoyment of the fundamental mutuality 
upon which the company was founded and under which it has func- 


tioned during the more than eighty-eight years of its existence. 


MmUTrUOL 





SENSEI 
THE MUTUAL BENEFIT LIFE INSURANCE COMPANY ‘ NEWARK. N. J. ~ a ewes! r 





























rs 


THE TRAVELERS 


L. EDMUND ZACHER, President 


HARTFORD 


Annual Statements 





CONNECTICUT 


December 31, 1933 


THE TRAVELERS INSURANCE COMPANY 


(Seventieth Annual Statement) 


ASSETS 
United States Government Bonds$105,788,070.00 
Other Public Bonds : 83,298 ,412.00 
Railroad Bonds and Stocks. 70,068 ,374.00 
Public Utility Bonds and Stocks 67,888,874.00 
Other Bonds and Stocks 46,811,036.00 








RESERVES AND ALL OTHER LIABILITIES 


Life Insurance Reserves . $579,307,653.78 
Accident and Health Insurance 
8,741,014.23 


Reserves 
43,150,501.13 


Workmen’s Compensation and 
Liability Insurance Reserves 








First Mortgage Loans 94,167,046.00 Reserve for Taxes 2,907 638.53 

Real Estate ; 38,369 ,683.32 Other Reserves and Liabilities 1,700,329.94 

Loans on Company’s s policies . 123,933,754.60 Special Reserves 8,840,330.48 

Cash on hand and in Banks 15,688,063.52 . 

Interestaccrued . 9,998 442.49 Sanins $20,000,000.00 

Premiums due and deferred 24,355,244.56 tas ote 

All Other Assets 569,453.54 36,288,985.94 
TOCAL..... . . + » Reeeete Tora. . ss « « SCCUSIEAMG 








THE TRAVELERS INDEMNITY COMPANY 
(Twenty-eighth Annual Statement) 


ASSETS 
United States Government Bonds $2,463,667.00 





RESERVES AND ALL OruHer LIABILITIES 
Unearned Premium and Claim 








Other Public Bonds. 2,070,578.00 Reserves . . $7 644,876.26 
—— cy Sha Stocks c oe eae Reserves for Taxes . 332,451.32 
ublic Utility Bonds and Stocks 1,527,002.00 oe et 
Ouher Hotide and Stocks $509,827.00 age iit and Liabilities v9 mars 
First Mortgage Loans . 312,500.00 ee 4,372,568.8 
Cash on hand and in Banks 1,509,469.63 Capital $3,000,000.00 
Premiums in Course of Collec- Surpl 4.801.774.12 
tion. with! BHC 1,682,732.72 ree st 

Interestaccrued . . ‘ 96,005.43 
AllOther Assets . .°. . 76.00 7,801,774.12 

(ee Toras . wow U4. SRR 











THE TRAVELERS FIRE INSURANCE COMPANY 
(Tenth Annual Statement) 


ASSETS 


United States Government Bonds $4,690,549.00 
Other Public Bonds . 1,062,419.00 


Railroad Bonds and Stocks 2,165,488.00 
Public Utility Bonds and Stocks 4,045 ,845.00 
Other Bonds and Stocks 1,772,133.00 
First Mortgage Loans . . 250,000.00 
Cash on hand and in Banks 1,564,498.60 
Premiums in Course of Collec- 

ane ar? wT ee 1,219,957.88 
Interest accrued 129,034.87 
All Other Assets 13,784.75 





ee 





RESERVES AND ALL Oruer LIABILITIES 
Unearned Premium and Claim 


Reserves . $10,774,326.13 





Reserves for Taxes . 296,360.43 
Other Reserves and Liabilities 68,397.71 
Special Reserves 1,832,722.26 
Capital $2,000,000.00 
Surplus 1,941,903.57 

3,941,903.57 





i a 


Stocks and bonds not amortized are carried at values furnished by the National Convention of Insurance Commissioners. 


Additional information about The Travelers Companies, including complete lists of securities, tos 
is set forth in The Travelers Year Book for 1934. Copies will be supplied upon request. 


























Twenty-eighth Annual Statement 


The Ohio State Life Insurance 


Company 
COLUMBUS, OHIO 








Financial Condition December 31, 1933 


ASSETS 
a a ee ee $2,597,868.80 
U.S. Government Bonds $1,953,885.00 
State, County and other 
Government Agencies 643,983.80 


Total of all bonds... $2,597,868.80 


I oh a ecc pinta cueceneenes 315,690.05 
First Mortgage Loans (1,194) loans; av- 
erage size when made, $7,161; present 
|: ET iS Pee aes 6,961,518.07 
Home Office Building (Depreciation 
NS CED 8... om enneemenae 691,778.87 
Real Estate Acquired (this sum is 22% 
less than the total amount originally 
loaned upon these properties)...... 609,817.70 
ME odice ce dhauee es west nwase 3,142,553.93 
Interest and Rents Due and Accrued... 256,756.59 
POY BI diac « ode. d cee cwcie cs 148,522.33 
Premiums in Course of Collection ...... 257,971.31 
Miscellaneous Assets ................ 1,921.70 
ee oe. Race tink deta $14,984,399.35 
LIABILITIES 
ee ee oe eee ee $12,622,284.00 
Death Claim Due and Unpaid ........ None 
Death Claims Awaiting Completed 
adie hie a daee Sh nkwe cnmedee ss 23,989.50 
Disability and A. & H. Claims Awaiting 
ng eee tee 37,749.16 
Premiums Paid in Advance ........... 88,780.48 
Interest on Policy and Mortgage Loans 
ee rs OR eee 64,914.61 
Dividends Left by the Policyholders to 
Accumulate at Interest ............. 193,556.15 


Dividends Due Policyholders (on pre- 
miums in course of collection) ...... 17,091.39 


Dividends Apportioned to Policyholders 121,500.00 
Reserves for Taxes and Miscellaneous 
Oe ee. ee ee eee ee 81,944.99 
Capital GORGE «ace cicsses $500,000.00 
Surplus and Contingency 
Reserve Fund ....... 1,232,589.07 
Total Surplus for Protection of Policy- 
pS eee ee Ss yA 1,732,589.07 
GEE 5 alvin ade ak he coed saenvaae ee $14,984,399.35 


Since December 31, 1929 


An Increase in Assets of 23.8% 
An Increase in Liquid Assets of 115% 
An Increase in Surplus of 22.3% 


Surplus, Assets, Cash on Hand and Liquid 
Assets Largest in the Company’s History 








TEXAS. 
PRUDENTIAL 


INSURANCE COMPANY 


GALVESTON, TEXAS 
I. H. KEMPNER, President 


Issuing All Standard Forms of Old Line, 
Legal Reserve Life Insurance Contracts, 
Both Industrial And Ordinary. 


Agency Openings In 
TEXAS 
OKLAHOMA 


MISSOURI 





























LONG AGO 


Interesting, and true, in these coded times, that 
life insurance, for the protection of its policyholders, 
willingly has been subject to a code for seventy-five 
years. The Massachusetts code of 1861 contained the 
basic scientific elements of a policy contract, and 
prescribed policyholders’ rights in policy reserves 
when default occurred in premium payments. The 
essence of this law, copied by many states, is still 
present in the amplified codes existent in most of the 
states. 


These scientific codes, together with management 
that is obedient to an inflexible tradition of trustee- 
ship, assure that the values stated in a Life or En- 
dowment policy shall progress upward from year to 
year, and that the stipulated insurance shall be 
promptly paid when the policy has matured. 


And that is what an adaptable and enforced life 
insurance code has been continuously doing through- 
out nearly eight decades in which pestilence, wars, 
bursting booms, and chaotic panics have wrought 
their damage in the nation. 


The Penn Mutual Life Insurance Co. 
WM. A. LAW, President 


Independence Square Philadelphia 


















































ANNUAL 90" STATEMENT 


DECEMBER 31, 1933 


Assets (Increase $10,457,843) ...... $288,335,216 


Security values approved by National 
Convention Insurance Commissioners 





Liabilities (Increase $10,381,459)... 271,935,411 


Including policy reserves of 
$239,269,905 


George Washington Net SURPLUS (Increase $76,385). $16,399,805 


LIFE INSURANCE COMPANY DCW and are included in Ligblties 
of Charleston, W. Va. 


Cuartes L. Preston, President 





POINTS OF INTEREST 


SAFE! STRONG! AGGRESSIVE! Compared 
Amount with 1932 

If you are interested in an attractive New Life Insurance........ $113,933,973 + 2.11% 

Agency Contract, Address: New Premiums ............ 5,727,628 +12.80% 

Ernest C. MILAIR Renewal Premiums ........ 32,999,009 — 3.05% 


Vice President—Manager of Agencies 

















Interest Received .......... 12,882,986 — .94% 
ell Dividends Paid Policyholders 11,268,592 + .89% 
an i oe. Sees Mi a ace = Total Paid Policyholders.... 40,945,194 + 4.11% 
f 
Welcome to | a 
f Annuity Premium Income.... $6,340,524 
GREENSBORO | 
Insurance in Force........ $1,249,613,685 





Southern Round Table 
Life Advertisers Association 


Complete Copy of Annual Report mailed on 
request 


Please consider this as an invitation to visit 
our Home Office during your stay at 
Sedgefield Inn. 














Oldest Chartered Life Insurance Company in 


GREENSBORO, NORTH CAROLINA America — 1835 


{ 
| ’ | NEW ENGLAND MUTUAL 
LIFE INSURANCE COMPANY 
| JEFFERSON STANDARD | —,* 
| LIFE INSURANCE COMPANY || | 
Juusan Paice, A. R. Perkins, GEORGE WILLARD SMITH, President 
| President Agency Manager 
| 
































HUMAN EMOTION AND EXPERIENCE 





An advertising agency of New York City, in a remarkably read- 
able and effective memorandum to national advertisers, is fearlessly 
frank about some of the classical quiddities of the “advertising game.” 


Without explanation, it seems treasonable for such an agency to 
declare that “ ‘it pays to advertise’ is a treasonable phrase,” and yet 
when the agency explains that the phrase has led to great waste and 
extravagance in advertising, one can readily believe it. 


A striking feature of the memorandum is the outline of a survey 
conducted by a group of psychologists from leading American uni- 
versities, which survey, among other things, declares that the greatest 
effect in advertising was not necessarily scored by the most beautiful 
ad, the most striking ad, the most factually logical,........ but 


by the one that rang closest to human emotion and experience. 


What a wonderful opportunity there is given the Life Insurance 
Agent to advertise the service he is offering the American public! Few 
things in life come closer to stirring human emotions than this mani- 
festation of thought and care for family, and the experience of life 


answers responsively the appeal for protection of self, family, business, 
and estate. 


Life Insurance is the most human of all business institutions, and 
experience makes it a subject of interest to men who want to be con- 
siderate of those who are near and dear to them. In Life Insurance, 


there is psychology which, taken advantage of, can be made a valuable 
asset to all concerned. 





THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY 


MILWAUKEE, WISCONSIN 
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THE WHITE HOUSE 
WASHINGTON 


March 9, 1934. 


Wy dear Mr. North: 


I have learned that the life insurance agents 
of the United States, through their official body, the 
National Association of Life Underwriters, and other 
organizations interested in the life insurance business, 
are to sponsor the celebration of Financial Independence 
Week beginning March nineteenth. The purpose of this 
celebration, I understand, is to emphasize the benefits 


that accrue to the American people through the institution 
of Life Insurance. 


Life Insurance is a very izportant factor in the 
economic life of this Nation. It is a source of gratifica- 
tion to me that the people of the United States have availed 
themselves of life insurance, with its attending wide-spread 
benefits, to a larger degree than have the people of any 
other country. Our advance in this direction has done much 
to bring increasing solidity to the spiritual, social and 
economic structure of the Nation. 


I welcome this opportunity to send greetings to 
the life insurance men and women of the United States and 
to wish them success in their efforts to improve and to pre- 
serve what I believe is one. of the Nation's real assets. 


Very sincerely yours, 


pe ne ae 


Mr. Henry E. North, 
Chairman, Financial 
1 Madison Avenue, 
New York, N. Y. 


Independence Week Committee, 
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Although most production indexes continue to point 
upwards, business appears to have reached the point 
of hesitation. Some of the plans of Congress for 
regulation and legislation are so drastic, and would 
have such ill effects, that they have halted the natural 
rise which otherwise was occurring, and would doubt- 
less have continued. As an illustration, take the auto- 
mobile industry, which without any aid whatever from 
the government, was reviving in very lively fashion. 
The demand for cars, particularly cheap ones, has 
greatly increased; manufacturing was being increased 
proportionately, and this in turn was benefiting par- 
ticularly the steel and rubber industries, which badly 
needed support. 


Attempting to take advantage of the labor provisions 
of the N.R.A., the American Federation of Labor is 
attempting to force its way into the automobile manu- 
facturing field, where it has never had a foothold in 
the past. These efforts are actively being resisted by 
the managers of this industry, and as a result, it ap- 
pears possible that a major strike may occur, with its 
attendant depressing effects upon unemployment, and 
the one particularly bright spot in our whole industrial 
picture. Company unions in this field have always 
functioned satisfactorily, at least to the wage earners, 
if not to the American Federation of Labor; and 
strikes have been few. 

A serious strike situation likewise exists in the case 
of the railroads, which naturally enough wish to still 
further reduce wages, to bring them in line with cur- 
rent economic conditions. It may be demonstrated that 
the railroads cannot under present conditions pay the 
current level of wages, but the Labor Unions have a 
very strong hold in this industry due to the govern- 
ment’s war time commandeering of the roads, and 
have successfully prevented appropriate wage read- 
justments to date. Yet the financial position of the 
railroads is very weak, and an adjustment must be 
made here in the long run. A strike will further in- 
crease the seriousness of the situation. 


The tightening up of N.R.A. requirements, (par- 
ticularly the increasing share that is going to labor) 
will have, and apparently has already initiated, the 
same effect that the introduction of N.R.A. had earlier 
—to put a complete stop to a promising upturn, and 
to cause a reversal of trend. 

The increasing unwillingness of industry to partici- 
pate in an experiment based upon unsound economic 
principles is showing itself in more active resistance 
to the aspects of the National Recovery Act, which 
industry considers dangerous. 


GENERAL BUSINESS SITUATION 


cannot achieve prosperity by reducing working hours, 
or raising wages. Reduced work means reduced wealth 
and incomes, and regardless of financial juggling, makes 
us poorer—not richer. Industry has now reached a 
point where readjustments are vitally necessary. First 
among these is a reduction in operating costs commen- 
surate with current conditions. If and when this is 
done, industry will be in a position to expand, and 
this expansion will automatically create a rising price 
level, higher profits, more employment (which means 
more wages) and finally higher wages. Higher wages 
can in fact be achieved by no other method than this. 
Attempts of the Administration to short-cut the proc- 
ess, will simply delay it. 

We do not seek to minimize the social benefits 
achieved by N.R.A., chiefly that of elimination of child 
labor and sweat shop conditions. These are of course 
a gain to society, but a gain accomplished at a high 
financial cost. This fact should and must be recog- 
nized. Even though we are struggling with a depres- 
sion, most intelligent Americans will agree that these 
gains are worth the cost, but it is an inversion of logic 
to suppose that they have contributed to prosperity. 
They have added to and deepened the financial prob- 
lems of the depression, whatever the gain to social 
morale. 

Turning to other fields, the increasing effects of 
large government expenditures is becoming evident. 
A recent visitor to our office from Texas estimated 
that two-thirds of the farm income in his state was 
directly or indirectly from government subsidies, If at 
first this seems large, we ask our subscribers to reflect 
upon the extent of agricultural gains. Taking cotton 
as our example, the cotton farmer has benefited first 
by large payments because of reducing his acreage. 
Secondly, on the reduced acreage he raised a much 
larger than normal crop, and the government has 
pegged the price at 10c per pound, compared to a 
market price of a year ago of 5c per pound. Third, 
through the A.A.A., the farmer is able to finance his 
crops, and other activities, and refinance his mort- 
gage loans at a much lower rate of interest, and fre- 
quently to get some cash besides. Fourth, loans upon 
homes can be and increasingly have been sold to the 
government on the same principle of some cash and 
a much lower interest charge. Fifth, the R.F.C. has 
come to the aid of many communities: in their tax 
problems, and tax collections have been postponed and 
remitted. Sixth, the C.W.A. and P.W.A. have spent 
already a good deal of money in local public works, and 
plan to spend more. It is no wonder that the agricul- 





As we have pointed out before in these columns, we 


tural communities are becoming increasingly liquid and 
| prosperous. 
' Continued on page 879 
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~ 
igures that Speak 


The Metropolitan Life Insurance Company presents figures from its 
Annual Statement for1933 and makes comparisonswhich show how 


the Company has carried on during 


HROUGHOUT a period of almost unparalleled 

world-wide depression the institution of Life 
Insurance in America has furnished an example 
of achievement that wins admiration wherever it 
is understood. 


Between January Ist, 1929 and January Ist, 1934, 
the Metropolitan Life Insurance Company, which 
insures the lives of more than 25,000,000 persons— 
nearly one-fifth of the total populations of the 
United States and Canada—paid to its policyholders 
and their beneficiaries more than Two Billion Dollars 
($2,000,000,000). 


During the same period, its policyholders con- 
tributed, through their premium payments, toward 
the increase of more than One Billion Dollars 


the five difficult years since 1928 


($1,000,000,000) in the assets held for future distrie 
bution to themselves and their beneficiaries. 


After payment,during that period,of more than Four 
Hundred and Fifty Million Dollars ($450,000,000) - 
by way of dividends to policyholders, the Com- 
pany’s surplus was increased by more than One 
Hundred Million Dollars ($100,000,000). 


These figures, of one company alone, are striking 
evidence of the reliance which the people of the 
United States and Canada place on the security 
and protection of life insurance. 


Life Insurance is the most effective and satisfactory 
means of providing for the future of one’s self and 
one’s dependents. 

















December 31, 1928 December 31,1933 Increase in Five Years 

BE °. <dmtas LO reeds Ch eke Saad $2,695,475,965.64 $3,860,761,191.39 $1,165,285,225.75 

Statutory Policy Reserves . ... + «+ 2,374,118,707.00 3,358,462,467.00 984,343,760.00 

Other Liabilities . . . « ante 161,281,258.71 216,175,691.68 54,894,432.97 

Surplus, including metus Seeneee ° 160,075,999.93 286,123,032.71 126,047,032.78 

Insurance in Force . . . . + + «© « « 16,371,956,002.00 18,802,984,818.00 2,431,028,816.00 

During the year 1928 During the year 1933 Total for Five years 

Dividends paid Policyholders . . .. .- 67,904,719.32 101,790,536.56 450,608,045.72 
Total paid Policyholders and riauenemnaceay 

(including Dividends) . .. . ‘ 283,396,831.69 572,679,580.85 2,319,359,211.70 











Report for the Year Ending December 31, 1933 
Cia accordance with the Annual Statement filed with the New York State Insurance Department) 


Assets . . «2 6 6 6 0 6 2 © © «© $3,860,761,191.39 


Liabilities 
Statutory Policy Reserves. . + + ~ $3,358,462,467.00 
Reserve for Dividends 
payable in 1934 upon 
Industrial Policies . . . . + + $45,232,899.00 
Ordinary Policies . ....- 48,188,553.00 
Accident and Health Policies . . _ 1,809,000.00 
Total Reserve for Dividends . 95,230,452.00 
All Other Liabilities . . . «© «. 120,945,239.68 
Contingency Reserve ... « 43,000,000.00 
Unassigned Funds(Surplus) . . 243,123,032.71 
$3,860,761,191.39 
Income in 1933... .. - e ° 871,233,003.33 
Increase in Assets during 1933 . . - 91,388,766.11 
Note—The values used for stocks and for bonds not subject to amortiza- 
tion are those furnished by the National of I 
Commissioners. On the basis of market values, as of December 31, 1933, 
of stocks and of bonds not subject to amortization, the Total Assets 


are $3,837,723,706.21, the Contingency Reserve $19,962,514.82 and the 
Unassigned Funds (Surplus) $243,123,032.71. 
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‘THERE SPE ECECERELRSELE) SOE IG4 Sa ee “ 


Life Insurance Outstanding 


oN Ordinary Insurance . . . « « « « $9,936,236,416.00 


Industrial Insurance (premiums 
payable weekly or monthly) . . . 6,424,469,056.00 


GroupInmsurance .......- 2,442,279,346.00 


Total Insurance Outstanding. . . . $18,802,984,818.00 
Policies in Force (including 
1,352,614 Group Certificates) . . .. .- 41,660,510 


Paid-for Life Insurance Issued, Revived and Increased in 
1933, $3,174,994,475. Ordinary, $1,583,300,706; Industrial, 
$1,505,470,439; Group (excluding Increased) $86,223,330. 


Accident and Health Insurance Outstanding 
Principal Sum Benefit ..... .- $1,213,622,700.00 
Weekly Indemnity ......- 12,536,918.00 


Dividends Paid to Policyholders to date plus 
those declared for 1934... +--+ $918,472,210.177 








This is a mutual Company. 


There are no stockholders. 


All of its assets are held for the benefit of its Policyholders. 


METROPOLITAN LIFE INSURANCE COMPANY ~- NEW YORK 


FREDERICK H. ECKER, President 


LEROY A. LINCOLN, Vice-President and General Counsel 
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Prompted by the growing importance which life in- 
surance companies place on the problem of rewritten 
business the Life Insurance Sales Research Bureau of 
Hartford has just completed and sent to its member 
companies a comprehensive survey of current methods 
of coping with this problem. The data on which this 
report is based was collected from a large number of 
companies in the United States and Canada and forms 
an accurate cross-section of responsible opinion on the 
reasons for rewriting and methods of doing it to the 
best advantage of the company, the agent and the 
policyholder. The study incorporates the highlights of 
the past two years in the way of rewriting developments. 

A surprising degree of unanimity was found among 
a majority of the companies questioned regarding 
several major points. Outlining these, the Bureau’s 
study says: “A large majority if not all company offi- 
cials would agree first that the rewriting problem is 
still a tremendously important issue and one which may 
have an effect on the future profits of the company. 
Second, that the single most important factor back of 
the great increase in demands for replaced business is 
a wrong attitude or lack of understanding on the part 
of the agent and policyholder and that at least a part 
of this is traceable to the companies themselves. Third, 
that extended and continued educational effort by Home 
Offices directed toward both the agent and policyholder, 
and possibly some corrective measures, are going to be 
needed or the problem will not cease with better times.” 

The report brings out the significant fact that the 
persistency of rewritten business is not nearly so favor- 
able as that of business which is heavily loaned. One 
of the important conclusions of the study is that loaned 
business after passing the next policy anniversary per- 
sists as well as other business and, therefore, it is a 
mistake to disturb it by rewriting. 

Two striking examples of the cost of rewritten busi- 
ness are given in the report, as follows: 

“Company 1—Of $247,000 of rewritten business 
69% had lapsed at the end of the first year; 86% had 
lapsed by the end of the second year, leaving only 14% 
remaining in force. Another block of $230,000 re- 
written in 1931 and 1932 showed a lapse of 62% at the 
end of the first year. 

“Company 2—$100,000 of business rewritten in the 
summer of 1931 was analyzed in the summer of 1932; 
60% had lapsed, there had been $16,000 in death claims 
and much of the remaining $24,000 was again fully 
loaned.” 

Companies are not able to tell the effects of rewrit- 
ing at once because “the effect of persistency on com- 
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pany profits is not known for some years to come. A 
company is as well off at the end of three or four years 
with a poor persistency as it is with no voluntary termi- 
nations, owing to surrender charges. However, in sub- 
sequent years the effect of persistency on profits is 
marked. Therefore rewriting serves temporarily to 
have no particularly noticeable effects on profits or 
surplus. But the ultimate result of present heavy termi- 
nations and new acquisition costs on what actually is 
the same coverage is certain to reduce the contribution 
to surplus in later years. 

“It has been said that the effects of rewriting will not 
be known for ten years.” 

It is an admitted fact that rewriting is frequently 
not in the best interests of the policyholder and yet no 
one has as yet developed a successful formula for giv- 
ing the policyholder the unbiased advice to which he is 
entitled. 

The survey states that probably the most significant 
recent development has been the recognition by several 
companies of the need of educating the agent and 
watching his rewriting record. In this connection the 
Bureau goes on to say: 

“In one large company any definite action and the 
adoption of any plan was avoided as long as possible, 
but the growing volume of replacements led them to 
take definite action the early part of this year. They 
did not wish to encourage replacements by adopting a 
replacement plan, nor to penalize their agents by reduc- 
ing commissions on new insurance, hence they adopted 
a policy of education. Leaflets for policyholders were 
prepared, showing the definite financial loss involved 
in replacing an old permanent policy by a new one, 
even when the old policy is encumbered with a maxi- 
mum loan. A schedule of actual figures showing the 
loss on representative plans at various ages was fur- 
nished to the agency force. Agents with a very un- 
favorable replacement record were placed on a special 
list and all new business involving replacement there- 
after coming from them was held up until an acceptable 
explanation had been received. Agents with a border- 
line replacement record were warned that they would 
be placed on the ‘unfavorable’ list unless their record 
changed for the better. 


“ 


A substitution is defined by this company as new 
insurance on a life where an old policy was canceled 
within a period of six months before or after the issu- 
ance of the new policy.” 
Details are given in the report of the methods of 
handling rewriting in a number of companies, keeping 
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in mind continually the means of serving the best in- 

terests of all concerned. Some have quite rigid sched- 

ules which are applied to the problem of rewriting as 
it comes up while others handle each case on its merits. 

Accepting the proposition that some rewriting is 
probably unavoidable but that the less a company does 
the better for all concerned, the Bureau completes its 
present survey by outlining several suggested methods 
for discouraging this practice: 

“1. Educate policyholders by the use of premium 

stuffers, slogans on correspondence, statements 
on policy envelope, an annual statement or a 
booklet on the value of keeping old insurance. 

“2. Educate agents by seeing that they understand 
that replacements are seldom to policyholders’ 
advantage. 

“3. Stop popularizing rewriting by a special rewrit- 
ing plan which may be really an invitation to 
rewrite. If a special plan is used, do not adver- 
tise it to the agency force. 

“4. Let the agents know that such business will be 
scrutinized carefully but do not tell them the 
procedure for approving rewritten business or 
adjusting commissions. 

Have this business submitted with a ‘Request for 

Change Policy’ form instead of an application 

for new business. 

“6. Underwrite the business strictly, perhaps omit- 
ting disability or limiting the amount according 
to the man’s present income. 

“7. Give no new business credits to the agent on this 
type of business. 

“8. Keep a list of rewriters and hold up the business 
from the chief offenders until suitable explana- 
tion is received and warn agents with border- 
line replacement records that they will go on the 
‘unfavorable’ list unless improvement occurs. 

“9. Make an analysis of rewritten business over a 
period of time showing the persistency and mor- 
tality experience. If it develops that the business 
is undesirable or unprofitable, certain facts then 
would be available on which to establish a 
stricter company policy to discourage such busi- 
ness and possibly to reduce the compensation 
allowed to agents for such rewriting.” 





BOOK REVIEW 


“The Field of a Thousand Men” is the title of a portfolio 
on how to secure prospects, prepared by the sales research 
staff of the Insurance Research and Review Service, Indianap- 


olis, Indiana. 


All of the plans are based upon success methods used by 


outstanding underwriters. 


The portfolio is attractive in text and appearance, is bound 





in heavy pliable card cover and sells at $2.00 delivered. 


Selling the man 


who says: 


lout afford. it 





“Why does Union 
Central call this the 
Economic Adjust- 
ment Plan?” 


“ECONOMIC—because it enables you to buy 
right now the full protection you need. AD- 
JUSTMENT—ecause you pay only about half the 
usual cost now and the rest as times improve.” 





“T CAN’T AFFORD IT” is sales enemy number 1 
these days. That’s why the full force of Union 
Central’s selling barrage is behind the Economic 
Adjustment Plan. 


In the Saturday Evening Post, Time, Colliers 

. . on the “Roses and Drums” program over 

the Columbia network . . . the facts about this 

timely plan reach millions of homes every week 

—“adequate protection immediately at a cost 
within your reach.” 


This is a selling appeal geared to the times 
. . . that knocks over the “can’t afford it” ob- 
jection and offers the prospect a way out. That’s 
why. it’s clicking. That’s why personal produc- 
tion records of Union Central representatives all 
over the country are going—up! 


The 
UNION CENTRAL | 


Life Insurance Company 


CINCINNATI 
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Financial 
Statement pvecemsrr 31, 1933 


As Reported to the Insurance Departments of the States in 
which We Operate. 


$220,792.31 


United States Government 

State, County & other Municipals 

Newfoundland Government & 
Canadian Provinces and Cities 

Railroad Equipment Trusts . 

Railroad First Mortgages 


$300,742.18 
854,166.53 


672,405.31 
186,056.05 
176,177.16 
2,189,547.23 
First Mortgages 
ee Serre 
Farm Mortgages .............. 


6,935,515.27 

2,304,698.84 

9,240,214.11 

Policy Loans 3,167,428.39 
Secured by policy reserves 

Real Estate and Contracts for Deed 
Premiums Due and Deferred 


Se IED UGG 5 ob Silos on eGured cscs Seth inet 


2,236,279.74 
247,679.75 


215,655.55 


TOTAL ADMITTED ASSETS 


$17,517,597.08 


LIABILITIES 


Reserve on Outstanding Policies $14,947,969.27 
Reserve on Policy Claims Payable in Installments 396,678.55 
Reserve for Policy Claims—Proofs Not Received 54,646.44 
Reserve for Taxes Payable in 1934 61,449.89 
Premiums and Interest Paid in Advance 103,872.46 
Commissions, Medical Fees and Other Items.... 13,058.50 

Capital Stock $1,000,000.00 

Reserve for Contingencies ..... 275,000.00 

Unassigned Funds 664,921.97 


Total Surplus to Policyholders 1,939,921.97 


EME CRMMTEMEEED cic cccecdacccdcvecetes $17,517.597.08 


$1.12 of Assets for every $1.00 of Liabilities — 


PAID POLICYHOLDERS AND BENEFICIARIES SINCE 
ORGANIZATION OVER TWELVE AND THREE 
QUARTER MILLION DOLLARS 


Income During 1933 $3,066,539.83 


Insurance in Force December 31, 1933 . 77,039,562.00 


Tre 
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MILWAUKEE, WIS. 
LIFE—ACCIDENT—HEALTH 








CHANGE OF AGE 
Effects Insurance Writings 

Nearly 25% of all applications for life insurance are 
signed during the month immediately preceding the 
change of age, this being well over twice the number 
signed in any other month, it is revealed by the Life 
Insurance Sales Research Bureau, of Hartford. Fur- 
ther, as might be expected, in the month after the 
change of age fewer applications are completed than 
in any other similar period, the figure in this case being 
only 3.2%. 

The fact that fewer applications are signed just after 
the age has increased and that the number of new 
cases is larger progressively up to the time when an- 
other age change is about to take place has been re- 
garded as axiomatic by insurance men. The present 
study gives definite figures as to the trend of this in- 
crease, 

The data used in the present study are taken from 
3,100 consecutive applications received by two large 
companies whose experience is regarded as typical for 
purposes of the analysis in question. 

In the following table the percentages of applications 
completed in each month are given: 

Months before Percent of apps. 

change of age signed 
24.3 

9.5 

77 

6.3 

7.4 

78 

5.8 

9.1 

78 

6.6 

4.5 

3.2 


100.0 


as a a en 


The Home Owners’ Loan Corporation reports up to 
March 9, the latest figures we have available, that 
114,678 loans have been made to home owners and the 
total relief extended amounts to $325,151,720. The 
loaning activities of the Corporation are speeding up 
very materially. In the month of February 9 to March 
9, 37,499 applications were completed for $104,816,460, 
which it will be noticed is at the rate of over $1,000,- 
000,000 a year. This compares with the first month’s 
activities of only $5,000,000. 


thre 
Roa 
Pen 
Plat 
rept 
Nat 
pro: 
Ass 
adv 
rad 








ons 


p to 
that 

the 
The 
up 
rch 


00,- 
ith’s 














April 2, 1934 


BEST’S INSURANCE NEWS 





(Life Edition) 877 








FINANCIAL INDEPENDENCE WEEK 


March 19-24 was National Independence Week 
throughout the country. The letter from President 
Roosevelt and a statement by Governor Pinchot of 
Pennsylvania will be found elsewhere in this issue. 
Plans were in the hands of the National Committee 
representing 155 life insurance companies and the 
National Association of Life Underwriters. Local 
programs, in charge of the local Life Underwriters’ 
Associations, were given in 255 cities, and National 
advertising appeared in 530 newspapers, as well as 
radio broadcasting. 


LIFE INSURANCE WEEK 

Statement by Governor Pinchot of Pennsylvania 

“I am glad to urge the cooperation of the people of 
Pennsylvania in the celebration of the week of March 
19th to. 24th as Financial Independence Week. 

“Independence of thought and action is a character- 
istic of our people. Financial independence means 
security—the security upon which independence of 
thought and action flourishes. 

“The homely virtue of thrift needs cultivation and 
encouragement, 

“IT am sure that many thousands of citizens of Penn- 
sylvania will reap a real personal benefit from National 
Financial Independence Week.” 


ANTI-REPLACEMENT AGREEMENT 

The original Paragraph Three of the Anti-Replace- 
ment Agreement upon which we have reported before 
in these columns, has been amended to include the 
exchange of the names of any agents in cases submitted 
for replacement. The new paragraph reads as follows: 

“When a company shall receive an application for 
new insurance which apparently will replace outstand- 
ing insurance in another company, it shall promptly 
notify the other company, including in its notification 
the name of the agent submitting the application, and 
shall delay the issuance of the new insurance for at 
least two weeks so that it may hear from the other 
company and the other company may have opportunity 
to conserve its business. If a company shall learn that 
a replacement of its insurance has been made or is 
contemplated in another company, it shall feel at liberty 
at once to notify the company involved.” 

Fifty-four companies have signed the new agreement, 
including this form of the paragraph. It is expected 


e 
Edison OFFERS 
MODERN FULL - TIME 
SECRETARIAL SERVICE 


The office that employs EDI- 
PHONE Voice Writing is free 
to dictate at any time! For 
example, after telephone 
calls, instructions or confirma- 
tions are dictated immedi- 
ately — without delay. 


The new PRO-TECHNIC EDI- 
PHONE'S mechanism is com- 
pletely enclosed, electrically 
controlled! Its "Balanced 
Voice Writing” makes dicta- 
tion easier, faster. 


DO DICTATORS' 
nent LOOK LIKE THIS? 
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secretarial service all the time 
with the . 


Edphons 


NCORPORATED 


ORANGE, N.J. U.S.A.» 
For detailed informati leph or write "The Ediphone". 


INCREASED BUSINESS CAPACITY! 
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INSURANCE IN CANADA 
Approximate figures, subject to change, of the re- 
sults of the insurance business in Canada for the year 
1933 have now been compiled from the annual state- 
ments submitted by the companies. 


Life Insurance 


During the year 1933 the net amount of life insur- 
ance written and paid for in cash in Canada was 
$578,613,159, this being a decrease of 11.4% from the 
corresponding amount written in 1932. 

Of the total amount written in 1933, ordinary insur- 
ance amounted to $431,001,266, industrial insurance, 
$134,262,844 and group insurance, $13,349,049. 

The total net business in force in Canada on Decem- 
ber 31, 1933, was $6,247,548,167, this being a decrease 
of 3.5% under the corresponding amount at the end 
of 1932. 

Of the total amount in force $4,160,271,570 was 
carried by Canadian companies and $2,087,276,597 by 
British and United States companies. 

The total net business in force in Canada of Canadian 
fraternal societies was $118,005,740, and of foreign 
fraternal societies, $52,707,770, or a total for fraternal 





that the remainder will sign shortly. 


societies of $170,713,510. 
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Financially Invulnerable 





The Western and Southern Life Insurance Company 


HOME OFFICE—CINCINNATI 


Cuaries F, WituiaMs, President 


A Human Institution Serving Human Needs 


FINANCIAL STATEMENT, DECEMBER 31, 1933 


With a fixed and unswerving determination on the 
part of the Directors of The Western and Southern Life 
Insurance Company to so administer its affairs as to 
make its name a symbol of strength, security and safety, 
the financial statement herein is presented as a mani- 
festation of its PROGRESS. 

Despite three years of economic onslaught on security 
values, the high grade and character of our assets has 
enabled us to meet all demands and obligations as pre- 
sented, and without raising premium rates or the sacri- 
fice of a single security, and is conclusive proof to our 
policyholders of the safety and security of their insur- 
ance investments in The Western and Southern. 

Our bonds consist solely of United States govern- 
ments and choicest municipals, all carried at their amor- 


tized value and with but $1,887 of delinquent interest on 
a total bond investment of $22,556,000 as of December 
31, 1933. 

Our real estate is carried at a figure which represents 
a forced sale value, with a practice of charging off each 
~ sufficient to bring the net rental return to a 5% 

asis. 

With such proved assets, demonstrative of sound and 
conservative investment policy and with increasing evi- 
dence of recovery most apparent, The Western and 
Southern looks forward to the coming year with con- 
fidence and invites your consideration of it as a Depend- 
able Repository for your Life Insurance coverage. LOW- 
EST GUARANTEED PREMIUM RATES OF ANY 
UNITED STATES LIFE INSURANCE COMPANY. 


ASSETS 

Home Office Building and Properties. ..........ccceccccscccceccccesces All real estate). ....... $ 800,000.00 
City Real Estate, Exclusive of Home Office............0cecccececcceecs valuation less } |... .... 6,524,702.47 
i a 60nd date banana nee peheeesee 66408 ee eaek ane’ than tax value | ........ 1,241,696.13 
First Mortgage Loans on City Property................0eeeee05 { All loans limited by law] ........ 85,921,438.15 
First Mortgage Loans on Farm Property.............ssseeeeee: to % of appraised value { ........ 1,343,438.70 
ee eh er Tee a ak cba eei hase Caebageeeseeaatenesesstnedee . 8,905,713.91 
ee NL uc ccle ous oesee ends deiessedeceaeeoneesieenseees 15,822,436.41 
Dg. oc cles ccccbecetebcostvectestesesseceeatesceese 7,172,932.40 
I Re a a ae cach ace Sain enw she taeun neces sedeeenbooubeesess 1,015,000.00 
Accrued Interest on Loans, Bonds and Ground Rents.........ccscccccccesccccccccsccccceseseces A 1,370,713.29 
ee nL tic caidas uniedie.e beeeé.b aeleK bens bso400 canoe seeeneees 1,557,803.16 

awake ciate cewlebekarhbcceverseceueuhoneewens $131,675,874.62 

LIABILITIES 

ee ee ar, 5. ola cc os Caen t eed e Res baaeUbChcddeketedeeveceewnemees $106,225,976.42 
ee SDN, i Cacnde tii auce ce bsecocbodeescss ctaesceceetocs vnsesesce 488,902.07 
ns CEE i OD CONE BIND 6 0. oc be nncenceud ccues seabicsevestveccessecceuateeesee 3,023,625.77 
i eC ets oes dcaweng anes ese aah so sdes meas sores aheenseseceseukctteeeeeesenl anes 000.00 
Isc rat's cok te dbx vie onward RAACRS dla sie bleu Sadak Dawile os Le auaveies devesrbtechessebaceesserakes 10,000,000.00 
RUS: Wislarh bible hie sre: co ose 6 adbne ed DRE RRA TORS ta5% © asin Sa miheé hanes RUawe Ramee ae Nard eewenenows 11,937,370.36 

RCo ncs abi nice ebnscdesccweuestacbictapectesuemeees $131,675,874.62 


To Assure Financial Safety Insure in The Western and Southern Life 











Financial statements are scrutinized with keen interest 
during periods of economic depression. It is therefore 
gratifying to present a statement revealing a condition of 
financial strength not excelled by any life insurance com- 
pany in the United States. 

The lowest point in the financial crisis which culmi- 
nated in the bank holiday marked the most difficult test to 
which life insurance has ever been subjected. With prac- 
tically all other sources of money frozen tight, business 


was threatened with total paralysis, while family financ- 
ing tended toward a return to primitive bartering. This 
situation resulted in an unprecedented demand for cash 
and loans on outstanding life insurance policies. 

In this, the most severe financial emergency in history, 
The Western and Southern met every policy obligation 
promptly and in full. This accomplishment was not only 
of inestimable value to our policyholders, but most con- 
vincing proof of financial stability in any crisis. 
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GENERAL BUSINESS SITUATION 
What is being done with this money? Evidence 
continues to become more disquieting in this regard. 
Human nature being what it is, “easy come means easy 
go,” and statistics would seem to indicate that such 
prosperity as is being financed through the government 
in this manner is being spent upon temporary things. 
Life companies are still having a difficult time collect- 
ing past due interest on mortgages, and counties on 
taxes, while the farmer buys himself a new radio. 
Upon how well this money is used will depend the 
ultimate gain or loss to society. While large classes of 
the population are receiving free gifts in one form or 
another, it is becoming increasingly difficult for the 
government to raise the necessary funds. On this 
matter we cannot do better than quote the bulletin of 
the National City Bank of New York. Says the bulle- 
tin: 

“Of course, the effect of public expenditures upon 
trade can only be in the nature of a temporary stimulus 
or stopgap. When the time comes, as it must, to dis- 
continue them, the trade situation will depend once 
more upon the purchasing power of goods; and the 
important question then will be whether sound economic 
adjustments have been made, and price relationships 
that will promote production and exchange restored. 
But while they last the expenditures will help to make 
up for the deficiency in natural buying power, and will 
give effective support to trade.” 


Continued 





LIFE INSURANCE SALES 

Sales of life insurance in February are 6.3% ahead 
of the same month of 1933. Sales of Ordinary insur- 
ance are approximately the same, which is a less favor- 
able showing than January, which was 2.9% ahead. 
Likewise the total is a little less favorable, the 6.3% 
for February comparing to 8.3% ahead for January. 

These figures reflect, in our opinion, the growing 
uncertainty of business which is apprehensive of gov- 
ernment regulation. Natural recovery is being retarded, 
rather than helped, by government regulatory activities. 


NEW YORK CITY AGENCY PRODUCTION FIGURES 


(As reported to Alfred M. Best Company) 
Month of February Total from Jan. 1 
1934 1933 1934 1933 


Agency 


Aetna-Life 

Luther-Keffer Agency $1,918,420 $2,658,343 $3,989,074 $5,493,914 
Mutual Life 

Julian S. Myrick ... 
Mutual Benefit 

Chas. E. DeLong .... 


1,643,560 2,336,788 3,932,262 3,951,501 


1,303,500  1,256,57 2,425,800 2,641,937 





The Lincoln National Life Insurance 


Company of Fort Wayne, Indiana, an- 


nounces an enlargement for 1934 of its 


successful} program of 





OUTDOOR ADVERTISING. This year’s 


program reaches millions of Americans 


in the major cities of the country. , , x 


THE BEST | 
FOR LESS 


Travelers in Iowa and Minnesota say: 
“Yes—if you want the best of every- 
thing at the most reasonable prices, 
stay at Black Hawk Hotels.” Black 
Hawk Hotels are popular! 


NEXT TIME you travel in Iowa or 
Minnesota, try Black Hawk Hotels for 
comfort, convenience and_ savings. 
Our low prices mean traveling econ- 
omy for you! Minimum rates at our 
hotels range from $1.50 to $2.50 and 
we have PLENTY OF MINIMUM 
RATE rooms to offer. The extra 
guest rate is only $1.00. 


HAWK HOTELS 




















Hotel Savery 
DesMoines, lowe 
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Hotel Mississippi 





Penn Mutual 
J. Elliott Hall ..... 1,180,729 1,533,411 2,625,181 3,322,864 





Hotel Davenport Hotel Hanford Hotel Saint Paul 


r 
Davenport, towa Davenport, lowa Mason City, lowa t.Paul, Minn. 
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ANNUITIES—THEIR RECENT PAST AND IMMEDIATE FUTURE 








Results from a study by the Life Insuranee 





Sales Re 

in sales over the 

By Marcery G. Dwyer, Head, Statistical Department, and Puiie Hewes, Managing Editor, 
MANAGER’S MAGAZINE 


search Bureau of a product 


which had a 158% increase 


past four years. 














ERTAINLY one of the amazing effects of the depression 

was the increased popularity of annuities as a form of 
investment and savings. When the sales curves of most prod- 
ucts were going down, life insurance companies could derive 
some pleasure, however vicarious, from the contemplation of 
their skyrocketing annuity curves. 

Although the fact that annuities have experienced this in- 
crease is generally known both by the public and by those in 
the insurance business, the Bureau has sought to support a 
generality with some specific data gathered from the 28 life 
insurance companies which have sold the largest part of this 
business during the years 1930-1933, inclusive. 


Actual Figures 
The actual amounts of mew annuity premiums collected by 
these companies were: 
Se See eee $67 220,000 
OR Ae ae 133,878,000 
PEL <idthd 3% Whraaloe o neiedaiw's 97,109,000 
EA Ss gee yA 177,385,000 
The total premium income from annuities, including re- 
newal premiums, was: 
____ Skee SP eee Peers $83,593,000 
es ee ae 156,511,000 
__., SEs eS Poros 125,401,000 
0 er eae ee 214,909,000 


The 1933 annuity premium income thus represents a gain of 


158% over 1930. 


Percentage of Total Premium Income 
As might be expected, this absolute increase brought about 
a. relative increase in the proportion of annuity premiums to 
the total premium income (exclusive of group and industrial 
insurance premiums) for these companies. This was partly 
goes premiums from ordinary life insurance were falling 
off. 


Annuity Premiums as a Percentage of Total Premiums 
1931 


1930 RS 32 3. 
4.2% 7.3% 6.3° 10.9% 


The year 1932 represents the only interruption to an ever 
increasing amount of total premium income. This was entirely 
due to a 33% decrease in new Single Premium annuity in- 
come. The new Annual Premium annuity income, on the other 
hand, though comparatively small, has enjoyed an uninter- 
rupted march upward. 

Annual Premium Annuity Income—Ne 


w and Renewal 


1930 1931 1932 1933 
a $6,151,000 $9,978,000 $13,118,000 $14,691,000 
Renewal 16,373,000 22,633,000 28,292,000 37,524,000 
Single Premium Annuity Income 
1930 1932 1933 


$59,937,000 $122,305,000 $82,084,000 $159,524, 000 


Proportions of Total New Annuity Premium Income 


930 1931 1932 1933 
Annual ... 9.3% 7.5% 13.8% 8.4% 
Single 
Prem 90.7 92.5 86.2 91.6 


Annuities have not been so popular in the United States and 
Canada as in Great Britain and the Continent. Although 
forming a gradually increasing percentage of the premium 
income of life insurance companies here (1% in 1910, 3.1% 
in 1930, for all United States companies), it was not until 
1931, that this figure showed any large increase. 


Thus, it is fair to say that the popularity of annuities in 


this country is one of the by-products of the depression. 

Several questions arise in this connection: What was the 
specific cause of this popularity? How do the life insurance 
companies feel about it? What does the future hold for an- 
nuities ? 

Bearing in mind that an average of 90% of the annuity 
premium income has been from the Single Premium type, it 
is obvious that these annuities have been purchased by people 
with money. The prime reason for their purchasing annuities 
was a desire for safety of principle. This is especially truc 
for the years 1931 and 1932. 


These people, mostly women and between the ages of 50 
and 75, saw the value of their other forms of investment go 
down almost overnight and, as time went on, after October 


1929, these values showed no real signs of coming back. All 
hope of profits disappeared and the main ame one 
of the conservation of capital. 

Why the drop in 1932? Well—as we can see now, 1932 was, 
psychologic: illy at least, the worst year of the depression. The 
securities market reached its low in June. Fear was abroad 
in the land, even of annuities! (An exception to this general 
statement is the contracts of a few 


desire bec 


fact that certain of the 


companies were so attractive that, even in those troublous 
times, they were offered more business than they took.) 
This fear was especially potent among people with large 


amounts of capital. This explains why the amount of Annual 
Premium annuities did not fall off, since these are usually 
purchased out of income by people with little or no capital. 
(The sale of Annual Premium annuities has also probably 
been increased by the issuance of more attractive policy con 
tracts. ) 

We come now, in our 
first four months, bank 
fidence and business 
standstill, until we 
fear-itseli” era. 

With the new 
in the annuity 
“vields” again, 


conjectures, to 1933 and, 
failures and the Moratorium. Con- 
waned steadily and finally came to a 
entered into the “All-we-have-to-fear-is- 


during the 


era of 
picture. 


renewed confidence came new factors 

(1) People began to think about 
instead of merely safety of principle. To a 
certain class of buyer, annuities offered a better vield than 
other types of investment. Sales began to increase. 

(2) Then, rumors of increases in the annuity rates began to 
come from the life insurance companies, the latter having 
given considerable thought as to their probable mortality and 
interest experience. Toward the middle of the year, a general 
increase was announced. 

In any event, the effect of these factors, plus the 
more and more salesmen had become 
sulted in the biggest sale of 


fact that 
“annuity-conscious,” re- 
annuities for any year to date, 
both kinds (Single Premium and Annual Premium) sharing 
in the increase. Nor has there been any very noticeable de- 
crease at this writing. 

Assuming that the economic situation will gradually tend to 
become more stable, we have two interests to consider: First, 
the buyer’s; second, the seller's. We must, in other words, 
look to both the public and the companies. 

From the point of view of the former, we should realize 
that other forms of investment are becoming more attractive. 
Security of principle seems not nearly so important. The 
yield (both principle and income) will become increasingly 
more important. And, although annuities may still have the 
edge on stocks and bonds, and real estate, at this time hope is 
beginning to spring again in the breasts of our investors (and 
speculators). 

This is not so true in the case of the prospective purchasers 
of Annual Premium annuities. It would seem that the in- 





creased recognition of the annuity idea fostered by the de- 
pression will be carried on by these smaller investors. 
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So much for the buyer; what, now, of the sellers ? The 
future of annuities from the life insurance companies’ — 
of view will depend on the effect of three executive attitudes 
Investment, mortality, and sales. 

We cannot say definitely what they will be, but can submit 
some of the questions which companies are asking themselves 
now: 

Investment—How long can we continue to earn the in- 
terest on which our premiums are based? Companies are 
not allowed the same speculative investment opportunities 
as are individuals, and to continue to push the sale of an- 
nuities so that an ever increasing percentage of disburse- 
ments must be made from funds invested in comparatively 
low-yield forms may prove unprofitable. 

\lso, companies are wondering whether, when-as-and-if 
general business picks up, many of the purchase rs of large 
Single-Premium annuities of the type which carry surrender 
values will not withdraw their money from the life insurance 
companies and seek more lucrative channels of investment. 
This would naturally disturb the companies’ investment situ- 
ation and, therefore, affect their earnings. (With respect to 
the straight annuities, which are in the majority, this feature 
is not a factor.) 

Mortality—Although the data on past mortality experience 
are considered adequate, it may well be that, due to advances 
in medical science and other causes, future experience may be 
lighter. “Is it wise,” companies are therefore asking them- 
selves, “to load up with a type of business about which the 
future may be uncertain as regards mortality? 

Sales—The effect of how companies will answer these 
questions for themselves will influence the policy of their 

Sales Departments. If it is decided that a company’s rates 
are adequate, annuities will be pushed in the field. If there 
is some doubt, they will be soft-pedalled. If it is decided 
that annuities are decidedly unprofitable, they may be with- 
drawn or counseled against except in unusual cases 
Somewhat aside from the purely mathematical, however, 

some Sales Departments have a problem peculiar unto them- 
selves. After all, the primary function of the Sales Depart- 
ment is to sell insurance, not annuities. And it has been found 
that frequently an agent or an agency, will go sort of “hay- 
wire” on selling annuities and lose the ability to -sell life 
insurance. Certainly this is something to be re against 
before it becomes too prevalent, and certainly it is at all 
prevalent in a company or agency, it will be vdhecte’ in the 
company’s sales policy on annuities and, eventually, in the 
sales figures themselves. 

Regarding the future, there are two quite definite and op- 
posing points of views. The first group of observers feel 
that unless something quite drastic is done either by reducing 
commission rates to agents or raising the rates of the annu- 
ities, or both, the momentum established among the company 
field forces and in the mind of the buying public will have 
been so large that sales of annuities will continue to grow, 
regardless of the attractiveness of other investments. 

The other group feel that the factors already operating will 
be sufficient at least to level the rising ctirve of sales and, 
perhaps, to bend it downward. 

Obviously, therefore, only new facts, as they are discovered, 
will answer the question definitely. 


DISCOURAGING POLICY LOANS 


The Union Central Life Insurance Company has put into 
use a definite plan to handle policy loans. When the request 
is received, certain standard steps are taken built up around 
the following three questions to the policyholder who wishes 
the loan: (1) Is it absolutely necessary that he have the 
money? (2) If so, what is the least amount that he can get 
along with? (3) Repayment plan? 

The company has certain standard letters and printed litera- 
ture that fit in with this system. 

Most companies have plans similar to this. The three points 
enumerated above are of course the essential ones. In times 
of stress it is also wise to indicate that the money is there, 
and can be had instantly if it is really necessary. “There are 
always a certain number of people who in bad times want to 
get loans chiefly to see whether or not they can get them. 
If reassured on this point, such loans need not be made at all. 
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EFFECTIVE 
LIFE 
INSURANCE 
SERVICE 





The greatest value of Life Insurance is embodied in 
the Agent’s personal service to his clients. 


* * * 
The Girard wishes to congratulate the National 
Association of Life Underwriters on the success 


achieved toward the continued improvement of this 
service by co-operative effort. 


* * * 


GIRARD LIFE INSURANCE 
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Opposite Independence Hall 
PHILADELPHIA, PA. 
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THE AMERICAN PROVIDENT 


At the Annual Meeting of the American Provident Society 
in New York March 6th, announcement was made of the 
formation of a National Council for the guidance of its work 
to be composed of: 

James Truslow Adams, Author. 

Alfred L. Aiken, Vice-President, New York Life Insurance 
Company. 

_W. Espey Albig, Deputy Manager, American Bankers Asso- 
ciation. 

Rev. Robert A. Ashworth, Educational Secretary, National 
Conference of Jews and Christians. 

Florence Barnard, Manager Economic Education, 
Schools, Brookline, Massachusetts. 

Eustace A. Brock, Secretary, Great-West Life Assurance 
Company, Canada. 

Frank J. Bruno, Professor of Applied Sociology, Washing- 
ten University, St. Louis. 

Hon. Arthur Capper, United States Senator, Kansas. 

S. F. Clabaugh, President, Protective Life Insurance Com- 
pany. 

Harold F. Clark, Professor of Education, Teachers College, 
Columbia University. 

L. D. Coffman, President, University of Minnesota. 

George W. Crile, M. D., The Cleveland Clinic, Ohio. 

Frances Cummings, Educational Secretary, National Fed- 
eration of Business and Professional Women’s Clubs. 

Hon. John W. Davis, Attorney, New York. 

Johnston de Forest, Attorney, New York. 

Lee de Forest, Sci. D., Los Angeles. 

Louis I. Dublin, Third Vice-President and Statistician, 
Metropolitan Life Insurance Company. 

Wilmot R. Evans, President, Boston Five 
Bank. 


Public 


Cents Savings 


Fred R. Fairchild, Professor of Political Economy, Yale 
University. 

Livingston Farrand, President, Cornell University. 

John H. Finley, Associate Editor, The New York Times. 

H. W. France, Professor of Economics, Rollins College. 

J. R. Galt, President, Hawaiian Trust Company, Limited. 

Lewis Gawtry, President, The Bank for Savings, New York. 

William C. Green, President, New York Savings Bank. 

Edward L. Greene, General Manager, The National Better 
Business Bureau, Inc. 

Walter W. Head, President, General American Life Insur- 
ance Company. 

Grant H. Hill, Director of Agencies, Northwestern Mutual 
Life Insurance Company. 

John Marshall Holcombe, Jr., 
Sales Research Bureau. 

Ben H. Hazen, Secretary, Benj. Franklin Savings & Loan 
Association, Oregon. 

Fred A. Howland, President, National Life Insurance Com- 
pany. 

S. S. Huebner, Professor of Insurance and Commerce, Uni- 
versity of Pennsylvania. 

George L. Hunt, Vice-President, New England Mutual Life 
Insurance Company. 

Very Rev. Mgr. Robert F. Keegan, Director of Catholic 
Charities of the Arch-diocese of New York. 

Rabbi Morris Lazaron, Baltimore. 

Porter R. Lee, Director, New York School of Social Work. 

E. W. Marshall, Patent Attorney, New York. 

John Oppie McCall, D.D.S., Director, Murray and Leonie 
Guggenheim Dental Clinic, New York. 

W. J. Moore, President, Railroad Cooperative Building & 
Loan Association, New York. 


H. S. Nollen, President, Equitable Life Insurance Company 
of Iowa. 

Albert B. Palmer, Attorney, New York. 

Ernest N. Patterson, Professor of Economics, University 
of Pennsylvania. 


Manager, Life Insurance 





SOCIETY, INC. 


Channing Pollock, Dramatist, New York. 

Albert Shaw, Editor, The Review of Reviews. 

Henry S. Sherman, President, Society for Savings, Cleve- 
land. 

Lloyd W. Smith, Roxwood Hall, Madison, New Jersey. 

Payson Smith, Commissioner of Education, Massachusetts. 

William H. Spencer, Dean, School for Business, University 
of Chicago. 

Ralph H. Stever, President, The Seamen’s Bank for Sav- 
ings, New York. 

Willis A. Sutton, Superintendent of Schools, Atlanta. 

Merle Thorpe, Editor, Nation’s Business. 

A. L. Threlkeld, Superintendent, Denver Public Schools. 

Rufus B. von Kleinsmid, President, University of Southern 
California. 

Thomas F. Wallace, President, Farmers & Mechanics Sav- 
ings Bank, Minneapolis. 

Mrs. Arthur C. Watkins, Educator, Washington, D. C 

William Allen White, Editor, Emporia Gazette. 

Hon. Ray Lyman Wilbur, President, Stanford University. 

John W. Withers, Dean, School of Education, New York 
University. 

Matthew Woll, 
Labor. 

Mary E. Woolley, President, Mt. Holyoke College. 

3y unanimous vote of the meeting it was “Resolved that 
the American Provident Society invite all agencies of eco- 
nomic education in the United States to join in promoting 
the universal observance of a Decade of Scientific Thrift, ten 
years in which earning, saving and spending shall be prac- 
ticed in balanced correlation. This involves for the individual 
(1) diligence in earning, (2) the setting aside of financial 
reserve in the soundest depositories and investments to the 
amount which the relation of his needs and age to his prob- 
able needs and age hereafter and when his earning power is 
gone indicates to be required, and (3) avoiding all hoarding, 
spending under the rule of making the most important pur- 
chases first. 

Resolved further: that agencies for economic education 
should endeavor to secure the training of all children in 
habits of thrift to such an extent during the years to 1945 
that, under them in maturity, rationalized, definitive thrift shall 
be a permanent habit of the American people.” 

Mr. Lawson Purdy was elected President of the Society, 
and Dean Roswell C. McCrea, who had served as President 
for two years, was elected Vice-President. Mr. Purdy was 
formerly President of the Department of Taxes and Assess- 
ments, New York, and for fifteen years General Director of 
the Charity Organization Society of the City of New York. 
One new Director was elected to the Board, Mr. Robert S. 
Fletcher, of the legal firm of Fletcher & Brown, New York 
City. 

The formation of a Chapter of the Society for a city or 
county was authorized on the following basis. The Member- 
ship of the Chapter shall be made up of members of the 
Society. For the issue of a Chapter charter for a territory 
of less than 10,000 inhabitants, the enrolment of five mem- 
bers of the Society is required; for a territory of from 10,000 
to 400,000 inhabitants, the enrolment of ten members is re- 
quired; and for a territory of more than 400,000 inhabitants, 
the enrolment of twenty-five members is required. 


Vice-President, American Federation of 





LIFE ADVERTISERS ASSOCIATION 

Plans for staging the Southern Round Table of the Life 
Advertisers Association at Sedgefield April 9-10, and a Con- 
servation Conference on April 11 are progressing rapidly, 
according to Karl Ljung, Jefferson Standard, and Bart Leiper, 
Pilot Life, members of the committee on arrangements. 

Recently Chas. C. Fleming, of the Life Insurance company 
of Virginia, met with the local committee to complete plans 
for this gathering which is expected to bring together most 
of the advertising men of southern life companies, as well 
as conservation officials. 
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INSURANCE TAXATION OF 


—. 
<< 


POLICYHOLDERS 


Facts from an Insurance Bulletin of the Chamber of Commerce of the United States 


URING the year of 1933 one or more bills providing 

increases in ‘special insurance taxation were introduced 
in at least fourteen states. Practically all of these bills failed 
of enactment. The State of Nevada for the first time enacted 
a premium tax of 14% upon total premium income after 
deducting return premiums and reinsurance paid to authorized 
companies, and any county and municipal taxes paid on real 
estate owned in the state. Without exception all of the states 
and the District of Columbia now impose a premium tax, 
which tax furnishes at least 90% of the total revenue coming 
from all the special forms of insurance taxation. 

ANALYsIs OF LATEST FIGURES 

A survey of special state insurance taxes collected through- 
out the Continental United States by states during the calendar 
year of 1932 or during the fiscal year ending between July 1, 
1932, and June 30, 1933, i. e., according to the latest year, 
calendar or fiscal, for which data are available shows a total 
of $89,482,511. While this is a decrease of $6,002,029, or 
about 6% under 1931 figures, it is not due to any reduction 
in the tax rates, but rather to a reduction in the total premiums 
colleced upon which the tax is based. The survey does not 
deal with the taxes which insurance pays in common with 
other forms of business. It is devoted entirely to special taxes 
placed only on insurance service. 

With respect to total disbursements of all the state insur- 
ance departments (money spent in the service of policy- 
holders), it is found that in 1932 expenditures aggregated 
$4,286,341, as compared with $4,405,669 in 1931, a decrease of 
$119,328, or about 3%. On the other hand the percentage of 
total insurance department disbursements in 1932 to total 
insurance taxes was 4.79%, the highest percentage for any 
year since 1918. That is to say only 4.79¢ of each dollar col- 
lected was spent in the service of policyholders, the remaining 
95.21¢ being used for general revenue purposes. 

For the eleven years during which tabulated figures are 





available, 1922-1932 inclusive, we find that total collections 
of special state insurance taxes aggregated $893,997,007 and 
during the same time, total expenditures of the state insurance 
departments aggregated $37,617,641. The difference of $856.- 
379,366 collected in the eleven years was used for general 
revenue. To give an idea of the magnitude of this sum, it 
would have been sufficient to care for more than 90% of all 
death claims paid beneficiaries of deceased policyholders by 
the life companies in 1932; or it would have been large enoug h 
to pay in full the entire fire losses in the United States for 
the years 1931 and 1932. 
TREND OF EXPENDITURES 

Expenditures of all the states in the supervision of insur- 
ance during the calendar year of 1932, or during the fiscal 
year ending not later than June 30, 1933, show that the 4.79% 
portion of special state insurance taxes spent in the service 
of policyholders was the highest percentage for any year for 
more than a decade. Comparing percentages spent by the vari- 
ous states for policyholders’ service in 1932 with 1931, we 
find that thirty-three states showed increases, and fourteen 
showed decreases, one state retaining a fixed percentage for 
the two years. In actual dollars spent during 1932, fifteen 
state insurance departments show increased, and thirty states 
show decreased, disbursements, with three reporting the same 
amounts as in 1931. 

Comparing the percentages of special state insurance taxes 
used for the maintenance of the state insurance departments 
for the years 1915-1932 inclusive, Table “A”, shown follow ing, 
gives a maximum of 6.48% in 1915, which is followed by 
steady decline to a minimum of 3.65% in 1925. In 1926 es 
was an upturn, rising to the 4.79% already indicated for the 
year 1932. The figures show that, while the share of the 
money raised by insurance taxes that is used for insurance 
purposes continues small, there has in those recent years 
been more of it turned in that direction. 











| FOR-BUSINESS. 








GUARDIAN LIFE NEWS 


FOR JANUARY AND FEBRUARY 1934 A 17%% 
INCREASE OVER JANUARY AND FEBRUARY 1933 IN PAID- 


TWO NEW POLICIES:- THE “AUTOMATICS” 
AND THE “SINGLE PREMIUM SPECIAL INCOME ANNUITY”. 


ALL OF THIS MEANS MORE MONEY IN THE 
POCKETS OF GUARDIAN LIFE AGENTS. 


THE GUARDIAN LIFE 


INSURANCE COMPANY OF AMERICA 


50 UNION SQUARE 


ESTABLISHED 1860 


NEW YORK CITY 
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TABLE “A” 


PERCENTAGE SPENT FOR SERVICE TO POLICYHOLDERS 
Year Percentage Year Percentage 
1915 6.48 1924 3.71 
1916 5.69 1925 3.65 
1917 5.62 1926 3.94 
1918 4,78 1927 4.16 
1919 4.37 1928 4.29 
1920 4.33 1929 4.25 
1921 4.08 1930 4.45 
1922 4.37 1931 4.61 
1923 3.87 1932 4.79 


Figures in Table “A” are based on data for all states and 
the District of Columbia, except Pennsylvania and Louisiana, 
prior to 1922, except I ,ouisiana alone from 1923 to 1925 inclu- 
sive, and except Nevada since 1927, 


NATIONAL CHAMBER 


The delegates representing member organizations of the 
Chamber of Commerce of the United States adopted a reso- 
lution on the subject of special insurance taxes in 1924 which 
declares : 

“Special state taxes now levied on policyholders through 
insurance companies should not be considered as a source 
of general revenue but should be reduced to the total in 
each state which will adequately support such state’s depart- 
mental supervision, and a uniform principle of taxing the 
holders of insurance should be adopted throughout the 
states.” 

\t present, with most states hard pressed for revenue, the 
prospect for material reduction in these taxes may not appear 
bright, even though policyholders are now paying indirectly 
about twenty times more than is required to provide for the 
supervision and regulation of the insurance companies in 
which they insure. The cause for resorting to such taxes 
bearing on insurance policyholders as a class is probably 
twofold. First, it is easy to impose and collect the tax; and 
second, this form of taxation is not generally understood and 
resented by those who pay. Particularly because of the special 
nature of insurance in encouraging thrift and protecting prop- 
erty and personal earning power, any proposal which would 
seek to make insurance bear more than a fair share of taxes 
should be promptly opposed; the general tax needs of a state 
should be provided with due regard to the principle expressed 
in the resolution quoted. 


POSITION OF 


FONDILLER FORMS OWN FIRM 
Continues Practice as Consulting Actuary 

Announcement has recently been made. that the firm of 
Woodward, Fondiller, Rvan & Snaarp has been dissolved and 
that Richard Fondiller will practice as a consulting actuary 
under the name of Woodward and Fondiller, Inc. at 90 John 
Street, New York. He will serve personally as consultant and 
will be assisted by a complete staff in rendering service in 
connection with actuarial, accounting and office organization 
problems. Mr. Fondiller organized the firm of Woodward and 
Fondiller with the late Joseph H. Woodward, Fellow of the 
Actuarial Society, in 1922. The firm has covered every field 
of service in behalf of life, casuaity and fire insurance com- 
panies and is recognized as one of the leading organizations 
in the country. 

Mr. Fondiller has had thirty years’ experience in actuarial 
and executive work, all in the insurance business. He was con- 
nected with life insurance companies for eleven years in 
actuarial positions, after which he became assistant actuary 
of the New York State Workmen’s Compensation Commis- 
sion. Then he joined the Equitable Life Assurance Society 
in its group insurance department as superintendent of the 
bureau of accounts. Subsequently he entered consulting prac- 
tice. 

Mr. Fondiller is a Fellow of the American Institute of 
Actuaries, the Casualty Actuarial Society and the Fraternal 
Actuarial Association. He is a graduate of the College of the 
City of New York and of Columbia Law School. He has been 
the secretary-treasurer of the Casualty Actuarial Society for 








the last sixteen years. 
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OUR ORGANIZED SALES PLAN 


is a “‘three-in-one” product,—a definite 


“wy 
wy 


solution to three fundamental problems. 


P-R-O-S-P-E-C-T-I-N-G 
P-R-E-S-E-N-T-A-T-I-O-N 
T-I-M-E C-O-N-T-R-O-L 


The plan is symbolized in the formula 
20——__12——_10_15—20 
representing an IDEAL which more 


and more of the boys are finding it 
possible to approach. 
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WHAT DOES THE “20” MEANP 

Simply this— 
Following fifty odd suggested methods 
of getting prospects a man following 
the plan tries earnestly to have 20 
NEW NAMES ready to approach 
every week. The plan makes it possible 
to get the new names and it solves the 
question of the approach as well. That 
is the meaning of the “20” in the ideal 
formula. 
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Interested ? 


Then say the word and we'll tell you 
the rest of the story. 


On Agency Matters Address 
Harold J. Cummings, Vice President 


THE MINNESOTA MUTUAL 
LIFE INSURANCE COMPANY 


Saint Paul 


pope | 
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What’s Ahead 
for You 


PERHAPS THE ANSWER IS HERE 


























This is the right time to consider your 
future—and a connection with the 
Central Life Insurance Company of 
Illinois. 























All of the factors that go to make a 
successful and permanent connection 
are to be found here: 














Participating Insurance 
Non-Participating Insurance 
Sub-Standard Insurance 
Juvenile Insurance 

Coverage from birth 

Full benefits age five. 
Women at Standard Rates 
Non-Medical Insurance 
Broad Disability Coverage 
Educational Department 
Home Office Prospect Bureau 
Direct Home Office Contract 

Non-Forfeitable Renewals 

Liberal First-Year Com- 

missions. 














































These advantages are backed by an Organization 
which realizes that its development depends upon 
the man in the field—an Organization officered 
by men who started as personal producers and 
who consequently have a broad and sympathetic 
understanding of the problems which confront 
the Agent. The Company is therefore equipped 
to meet these problems. 








An Agency-Minded Company. 


For a permanent conngction write 


CENTRAL LIFE 
INSURANCE COMPANY 
OF ILLINOIS 
CHICAGO 















































TEXAS ON “REGISTERED” 
POLICIES 


The following letter is self-explanatory : 
January 29, 1934. 
Mr. H. R. Smith, President 
Houston Life Underwriters Association, 
Gulf Building, 
Houston, Texas. 
Dear Mr. Smith: 


In reply to your letter of January 25, permit me to say that 
there seems to have developed within the last few months a 
very much distorted idea of the so-called Registration and 
Deposit Law of Texas and, strange to say, some of the regis- 
tering companies have indulged in a line of advertising and 
propaganda that has assisted in increasing this misunderstand- 
ing. I have before me now an advertise ment of a registering 
company which reads im part as follows: “A registered life 


insurance policy in a Texas company, to this extent, is as 


strong a protection as the state itself.” This quotation, when 

considered in connection with the remainder of the advertise- 
ment, is clearly intended to make the public believe that a 
registered policy is as safe and secure as the bond of the 
State of Texas. 

Articles 4740 et seq of the Revised Civil Statutes of Texas, 
1925, relate to the registration of life insurance policies. Any 
life insurance company incorporated under the laws of this 
State may voluntarily elect to keep on deposit with the Board 
of Insurance Commissioners securities of the kinds in which 
it is authorized to invest, of a value at least equal to the re- 
serves on all its satan policies. If a company so elects 


it must register all of its policies; if tt does not so elect, it § 
ts not required or permitted to register any policy. The State 


acts merely as custodian and trustee for securities which are 
considered as having sufficient value to cover the reserves on 
all the registering companies’ policies. 

Companies that do not register their policies simply hold in 
their own possession the securities covering the reserves on 
their policies, instead of depositing them with the State. 

The character of securities permitted for investment by a 
life insurance company is the same for non-registering com- 
panies as for registering companies. The fact that the securi- 
ties are on deposit with the Insurance Department does not 
guarantee their value or safety. They are just as good and 
just as safe in the hands of the officers of any honestly man- 
aged company. There is absolutely no reason for the con- 
tention that a registered policy is more secure, or any better 
protected, than a non-registered policy. The investment safe- 
quards are the same. The supervision by the Insurance 
Depariment is the same. All companies are required to make 
annual reports showing that they have set up the necessary 
securities for proper reserves to cover all the liability under 
all policies they have written. In addition to this, we examine 
all the Texas companies every two years, or oftener if deemed 
necessary, for the purpose of determining the value of their 
securities, the reserves required, and other matters pertaining 
to the solvency and the proper management of the company.. 

Answering directly the first question raised in your letter, 
rr sill say that the Insurance Department does not guarantee 
the payment of any policies. 

Answering directly the second question you raised, will say 
that there is no reason why the representatives of any sub- 
stantial domestic company should malign or disc redit the poli- 
cies of any substantial foreign company licensed in Texas. And 
IT might add that no well informed, ethical insurance agent 
or insurance official will indulge in such practice. Furthermore, 
if this Department should be furnished with sufficient evi- 
dence, we would certainly cancel the license of any agent 
guilty of indulging in such conduct. 

Whenever we can be of service to you in any way, please 
feel free to call upon us. 


Yours very truly, 


R. L. DANIEL, Chairman, 


RLD-30. Board of Insurance Commissioners of Texas 
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AMERICAN COLLEGE OF LIFE 
UNDERWRITERS 


Instruction for C. L. U. Examinations of 1934 


If our readers intend to take any or all instalments of DISTINCTIVELY STATE MUTUAL 


the C. L. U. examinations in 1934, please read the following 
instructions carefully : i ’ aad oe h a 3 
(1) If you have not filed an application this should be The hardest jo in the world is to 
done at once on a special form which can be secured from maintain distinction. ...... 
the Dean’s office of the College. Applications must be filed in ; 
duplicate and accompanied by educational credentials as well ; ; 
? say that as a check to cover the registration fee. (Candidates approved State Mutual has filled that job since 
months a for previous examinations will not be obliged to file new 
ation and applications. A special form will be sent to them, however, ae +s 2s eS ee Se He 
the regis- on which to indicate the examination parts they ae to take, 
ising and d their preferences as to examination centers. — . 
derstand- ar alee revised rules of the College, the registration fec Distinction has brought a reputation 
egistering is , for conservative management, low 
tered life $10 if application is submitted prior to April 30; a Tiled li 
ent, is as 12 if application is submitted between May 1 and May net cost, new an ipera porcy 
lon, when 31; or forms, and an efficiently practical 
advertise- $15 if application is submitted June 1 or thereafter. saan 1 d 
ve that a § (3) The duplicate part of the present application blank training course plus sales alds. . . 
d of the @ contains a section entitled “Examination Data” in which each 
applicant should indicate the examination parts which che 
of Texas, wishes to take this year and his preferences as to examination Be 
cies. Any centers. ; : 
s of this (4) On April 15, the ge — —. the sagen 
he Boar for the examination parts which he wishes to take unless 
in ark: he has already made payment therefor. This bill is payable STATE MUTUAL LIFE 
to the re- | upon receipt. 
so elects (5) No arrangements for an examination center will be ASSURANCE COMPANY 
» elect, it MR made until the bill for examination fees is paid. A candidate 
The State W@ who defers payment until after May 15 will be obliged to WORCESTER, MASSACHUSETTS 
which are “go to the nearest constituted examination center and will be 
serves on “™ charged with all expense incurred by the College for telegraph Incorporated 1844 
© or telephone messages, forwarding of additional supplies, etc. . 
y hold in |} (6) When approved candidates have paid their fees, exami- 
rerves on MM nation admission tickets will be issued to them. These will 
tate. © contain all instructions for the examinations and will be non- 
ent by a | transferable. Applicants failing to present this evidence of 
‘ing com- “their eligibility will be barred from the examination rooms. 
le securi- (7) The 1934 examination dates dre as follows: ~~ 1 7 
does not @ art I. June 21, 9 a.m. to 1 p.m. 
good and & i June 21, 2 p.m. to 6 p.m. OF ASSETS 
stly man- © 3 — 22, 9 a.m. to 1 p.m. 
the con- § 4 June 22, 2 p.m. to 6 p.m. 
my better | 4 June 23, 9 a.m. to 1 p.m. FOR EVERY 
ent safe- © (8) All rules and regulations governing the examinations $1 OO 
pope and the ie for same are set forth in the 1933-34 Announce- . 
o make ment and Directory. 
necessary (9) All aniaiiien and correspondence pertaining to them OF LIABILITY 
ity under & mar ae . : ‘oll f ° ° 9 . ° 
aaeiee giggle: sent to Registration Board, American College o That is the Provident’s Financial Story 
if deemed fom : np hiladelp ty "Thar sommnaaicus aaaltte 
: Streets, ade a, ‘ s 
of their addressed to Dr. S. S. Huebner, Logan Hall, University of 1933 RECORD 
Pennsylvania, Philadelphia, Penna., or Dr. David McCahan, Assets Increased 


o Integrity Building, 36th and Walnut Street, Philadelphia, Life Insurance Increased 
‘enna. 


























ertaining 
mpany... 
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(10) In order to facilitate action upon your application, and Surplus and Reserves for Protection of 
= to avoid the late registration fee which becomes applicable Policyholders Increased 
: on May 1, it is desirable for you to— Cash and U. S. Gov. Bond Holdings 
the po. | FILE YOUR APPLICATION Increased 


, will say 


xvas. And AT ONCE Every Obligation Met Promptly Without 
ice agen! Selling a Singl 
thermore, LIFE INSURANCE SALES RESEARCH BUREAU ES 


ient = Conservation Conference 
ny agen The Bureau will conduct a Conservation Conference at 

Sedgefield Inn, Greensboro, N. C. as previously announced, The PROVIDENT 
but the date has been changed from April 5 to April 11, in LIFE AND ACCIDENT 


order to conform to the new date for the Round Table of the 


Life Advertisers’ Association which will immediately precede INSURANCE COMPANY 


the Conservation Conference. Among the items to be consid- 
, ered are rewriting, premium collection procedures, repay- eames 0 TENNESSEE 
of Texas ment of policy loans, the persistency of reinstated business, Metablished 1987 
and not taken business. 


1y, please 
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Pacific Mutual Presents Its 
66th Annual Statement 


DECEMBER 31, 1933 


ASSETS LIABILITIES 
Loans on Real Estate............. $88,702,209.36 Reserves:on Policies ............. $166,226,590.96 
Loans on Approved Collateral..... 5,904,776.72 Reserves for Claims Approved Pay- 
Loans to Policyholders........... 40,573,690.16 able in Instalments ............ 12,409,589.00 
hada 36.247 302.14 Claims Awaiting Proofs .......... 2,070,897.00 
dae SSR CEE U Rew ees , 2. Seetiin: ann teens Salk ie 
Sen Pe , Sa ee 2,840,189.72 " 50.22 
(P : Ee oe 1,350,226.73 
ref. $2,337,915.83, Com. $502,273.89) c 
Real Estate 12. 174.867.82 Reserved for Taxes Payable 1934.. 917,225.00 
(Includes Home Office Bldg, re es i a + sccsseeetees 445,760.84 
$8,928,596.09) a ERE 
Interest Due and Accrued ....... 2,866,655.36 Total Liabilities. ....eccscsses $183,420,289.53 
Outstanding and Deferred Premiums— ‘ 
Bale EGGOCIINONE oc 6c cvs decane v0 3,564,771.85 oe ag . : fe : = itaas Di =a 5,082,000.00 
. c urplus Set Aside tor Future Divi- 

NE TNT orn 2000. 682,475.17“ “dends to Policyholders ......... 1,294,212.47 
CRO BONE oo dassii id veccces 4,091,559.72 Surplus Unassigned .............. 6,068,421.66 
Other Assets ..........cseeeeeeee 558,645.03 Reserve for Contingencies ........ 2,342,219.39 
TOTAL ADMITTED ASSETS*. $198,207,143.05 IN: Shins: cos naineetane tuateee $198,207,143.05 


RESULTS FOR 1933 — SIXTY-SIXTH YEAR 


ES oo nes clove cnse ctu tee see<stbeakebestdewsbuakes $4,293,238.83 
i  ciek 6nd wer dnewn oop ee bands témeebaweaWenekereaaers 43,960,833.66 
EEE IE RE EE Tee eee 5,510,056.14 
OE CTE TTT CETTE TT PETITE 654,584,643.00 
New Life Insurance Issued (Paid-for Basis)................0.eeeeeeeees 45,291,269.00 
eid Knnds bP RRRARESNCDCeRRP SOURS ASO OE 28,280,581.00 
Grand Total Paid Policyholders since Organization ................+..- 287,747,558.58 
Capital, Surplus (Assigned and Unassigned) and Reserve for Contingencies 14,786,853.52 
ea cc cece the nesdesseedenteuesesewans 5.47% 
ee ND 60s 60s dne etn eadeeeeenbneeeevendeeures 59.1% 


*Computed on basis authorized by National Convention of State Insurance Commissioners. 
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NEW LIFE BUSINESS IN GREAT BRITAIN 





FROM “THE POLICY-HOLDER”—LONDON 
No. of 1932 1931 
policies £ £ 
Abstainers & General.... Rk aa 705,822 707,140 
Afsican LAO 06. c ev chacdeveecevee 5,178 2,550,286 3,232,184 
De, EP EE ECURE EEL 5,258 3,352,757 3,222,795 
SS See ee ee " ste 3,497 3,253,158 3,060,769 
Australian “‘Muteal Debi (ord.).. 24,963 10,296,393 8,753,955 
Britannic (ordinary) 16,100 2,518,300 2,563,000 
tritish Equitable stare 540,977 460,668 
tritish General ........ 1,211 619,175 483,713 
tritish Widows’ (ordinary)...... 1,422 87,070 72,744 
Caledonian ....eeeeeee 1,887 1,239,492 1,196,965 
Cuaniie, E20 ct sceceweves bg 5d 16,548,452 18,025,850 
Clerical, Medical & Genes. Sue sea 2,051 1,644,061 1,801,132 
Colonial Mutual (ordinary)...... 9,957 6,350,443 5,558,073 
Commercial Union 7,246 3,985,863 4,033,702 
Confoderetiom GAGE i... cc ccccese atv 8,931,065 10,114,571 
Co-operative (ordinary) ....... 17,094 2,217,606 1,642,521 
Eagle, Star & British Dominions 2,404 2,156,941 2,118,593 
Edinburgh ede Newkie Disa weer se 1,336 690,757 719,734 
Equitable Life ......cc00. 1,806 1,081,404 1,297 ,300 
Equity & Law.. Sasbl-atacere aad 989 3,046,713 1,739,070 
Friends’ Provident & Century.. 2,195 1,407,605 1,520,950 
Cie Te: 6669 6 ci ees cawee 2,626 1,864,231 2,098,670 
Gresham Late .c.ssecee 4,531 2,016,886 1,995,777 
Guardian . 1,902 1,447,781 1,332,879 
Imperial Life ...... joel 5,614,067 6,504,390 
Law Union & Rock.. 2,845 2,298,476 2,049,119 
Legal & General.......... J 16,444 10,173,319 9,780,201 
Life Association of Scotland. caters 2,466 1,316,580 1,212,891 
Liverpool & London & Globe 3,801 1,980,939 1,950,151 
London & Manchester (ordinary). 30,125 3,695,371 3,496,045 
London & Scottish.............. 1,380 715,421 879,396 
London Assurance 2,522 2,075,416 1,795,780 
London Life ....... 2,024 2,955,243 2,730,885 
Manufacturers Life P 12,831,340 15,739,278 
Marine & General......... es 552 277,394 264,275 
Mercantile & Generalft...... 1,655 794,322 540,688 
Mutual Life & Citizens.......... 8,480 3,819,572 4,320,000 
National Farmers ...... 530 208,432 189,578 
National Mutual (of Austecindia’ 4,271 5,548,993 6,113,517 
National Mutual (of London).. 528 536, 806 705,979 
National Provident ........ de 2,430 1,373,739 1,362,598 
North British & Mercantile...... 7,639 3,816.878 
Northern he saeineine seven 1,870 1,109,500 1,016,329 
Norwich Union Life........ 12,954 8,009,710 8,249,645 
Pearl (ordinary) ..... 41,042 7,617,942 8,021,516 
IN iar Rid aad. 6.0 praldioiats 4,472 3,435,773 3,101,756 
Pioneer extiease) ) 819 81,285 97,150 
Prov. Assoe’n of London dend. ). 1,122 444,825 467,550 
Provident Mutual .......... 15,696 1,715,948 1,508,658 
UE nS a lek aus 71,950 17,274,246 18,006,386 
Refuge Seudinnes> saeats 49,570 6,061,270 6,524,320 
Eee ST EP ee §,529 3,733,432 3,509,206 
Royal Exchange tabi eerd 5,790 2,878,102 2,417,264 
Royal London Mutual (ord.). 28,134 4,024,350 4,184,924 
ee 3,804 345,410 460,050 
Scottish Amicable ............+: 1,669 1,318,908 1,186,998 
Scottish Equitable’ .............. 1,983 1,516,805 1,374,705 
Scottish Insurance ...........06. 119 60,743 87,929 
IRON AEEEE Za anc chiiaciosa vows 1,440 1,380,396 1,407,668 
Scottish Provident 3,636 2,854,509 2,619,201 
Scottish Temperance ............ 1,866 1,326,463 1,186,804 
Scottish Union & National...... 2,834 2,536,876 2,435,371 
Scottish Widows’ Fund..... . 5,106 3,630,055 3,532,460 
Southern Life (of Africa)........ 5,297 3,434,672 3,409,733 
UPR Re ee eer ree 4,039 2,814,748 2,763,993 
GM EME goa na Skeet 18,972 15,160,568 15,214,794 
Sun Life of Canada............. 95,122 58,376,000 108,480,660 
United Kingdom Provident...... 5,176 3,567,314 3,503,351 
WMV NUN Gonna sc ceeasens 214 209,507 217,630 
Wesleyan & General............ 7,356 1,203,102 1,213,041 
pe tere 2,695 1,827,978 1,710,885 


t Reinsurance only. 
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The Service Life Insurance Company | | 


JOHN A. FARBER, President 
OMAHA, NEBRA 
Legal Reserve Stock Company a in 1923 


Eleventh Annual Statement, 


31, 1933 








ASSETS 


WE HAVE Real Estate in the 
Ea rr 

WE HAVE Mortgage Loans on 
Real Eetate ........... 

WE HAVE Secured Loans" to 
our policyholders .... 

WE HAVE State and Munci- 
pal Bonds and Warrants val- 
ued according to the strict re- 
qu.rements of the Insurance 
Departement... sce sees : 

WE HAVE Stocks in 
a eee 

WE HAVE Cash in Open 
See 

United States Government and 
Canadian Government Bonds 


Available for immediate payment 
on policy claims for death, 
disability and policyholders’ 
cash requirements 

WE HAVE miscellaneous ac- 
counts owing to us ........ 

WE HAVE due and accrued 
no on Bonds and Mort- 


us but which have been con- 
sidered as paid in determining 
our liability to policyholders 


Total Admitted Assets.... 


LIABILITIES 
Present value of all our future obligations to policy- 
holders computed by our actuary and verified by 
the Insurance Department of Nebraska. 
WE HAVE other special policyholders’ funds of.. 


81,120.58 

WE HAVE outstanding incompleted claims on 
. we f Ss Seer 25,378.45 

WE HAVE interest and premiums paid to us be- 
Ge CD IIE ic oscc corre sy Cua owe Susie sae ears 75,453.83 

WE HAVE sszt aside certain amounts as dividends 
to eens Se \siels, Gs 4cqeMals ogbe ais atdieteatele ia 42,174.25 

AVE current accounts at the end of the year 

—— ng taxes payable in 1934 on our business 
icant tea 26,204.97 

SURPLUS FOR THE PROTECTION OF OUR 
peeing. ee er 546,049.13 
Re Oe rr ee re $5,221,484.79 

OUTSTANDING POINTS OF gpeeares TO 
POLICYHOLDE 


No Borrowed Money— 


Cash Income exceeded Disbursement Requirements. 


Financial Strength— 


$116.79 in, Assets for each $100.00 of responsibilities. 


Favorable Interest Earnings— 
4.6%, computed according 
quirements. 
Favorable Mortality— 


Only 43.4% of American Experience Table standard. 

Insurance in Force—$28,030,000.00. 

The valuation of Bonds and Stocks has been made on an amor- 
tized basis and in conformity with the basis prescribed by the 
Director of Insurance for Nebraska. 


2.45% 
28.38% 
24.54% 


$128,170.73 
1,481,701.38 
1,281,276.04 


28.78% 
3.40% 
1.66% 
3.38% 


| 

| 

1,502,997.76 | 

177,430.50 | 
$86,687.17 
176,653.33 


263,340.50 


22% 11,644.82 


2.32% 120,938.88 


4.87% 
100% 


253,984.18 
$5,221,484.79 





i a $4,425,103.58 
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OFFICERS AND DIRECTORS 


Fr. Ree oe 


SPE TR ee | President 
re eee Treasurer 
irector 
Rey Assistant to Secretary 
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.Director of Agencies 
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. ” Medical Director 
ee Assistant Secretary 
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...Director of U nderwriting 
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HOME OFFICE, SERVICE 


LIFE BUILDING, OMAHA 
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PROTECTIVE LIFE INSURANCE CO. 
INSURANCE IN FORCE BY YEARS  y- 31: 


1907 #909 1315 5 1917, 1919_—s1921_ 1925 192519271955 
T T T 


RECORD OF GROWTH 


Cec 3 Auer Lepel Reserve = Capital ond Surphes «= Insurance in Force 


1907 $ 11825400 





70,000,000 | 





63,000,000 | 








a 


909.00 $ 11673000 $ 183,500.00) 
r 1912 362,784.00 —174,80600 = 181,829.00 4.334.981.00| 
49,000,000 | 19:7 


56,000,000 


89218500 620,425.00 24568600 7.149.49900) 
| 

hs 1 y 
42000000 | '%22 193016300 155201400 30022000 16.077 239 00) 
1927 641781000 4.714.68100 149554800 57.556.313.00| 
35,000,000 | 1452 7.904.99300 5.77459400 169245700 5831234600] 


28,000000 | 1933 850387532 639162585 164155523 59982344 


Six 


Lire INSURANCE O. 


S. F. Clabaugh, President 
BIRMINGHAM, 












































Guaranteed Investment 


Do you know that during the past four years—the 
worst in the history of the country—life insurance was 
able to give the same high type of service as during 
that period of ultra-prosperity just preceding? Able 
to pay the people of this country during 1933, alone, 
more than Three Billion Dollars, and during the entire 
four years over Eleven Billion Dollars? 


These statements shouldn’t be surprising to you for 
the record of stability and growth stretch back through 


the years and are guaranteed for the years to come. 
The investment value of life insurance is as certain and 


enduring as the tides. These values are guaranteed. 


Are you interested in the profession? ‘Then it will 
pay you to be friendly with 


“THE FRIENDLY COMPANY” 


a company as sturdy as the oak. 


PEOPLES LIFE INSURANCE 
COMPANY 


Frankfort, Indiana 








CANADIAN LOAN “RACKET” 


The new Ontario Insurance Bill (No. 118) provides in 
Section 6—Life Insurance Racket, as follows: 


1. Purpose 


To prohibit any person or syndicate advertising or holding 
himself out as a purchaser of life insurance policies or other- 
wise trafficking or trading in such policies. Penalty (section 
77) $20 to $200 for each offence. It will not affect assign- 
ments of policies to banks or other persons in ordinary course 
of business as collateral security for loans. 


2. Reason 


Industrial life insurance policies carry no loan value until 
the tenth year. Last July a Mrs. F. Beales of 53 Graham 
Avenue, Hamilton, wrote the Department complaining of 
fraud by an ex-agent of the Prudential Insurance Company, 
who solicited and bought her ten policies for $225.00, after 
promising her $275.00 when they were really worth $484.00 
and, as she later learned, she could have received $484.00 by 
applying direct to her company. 

Inspector Johnson of the Insurance Department interrogated 
Mrs. Beales, verified her complaint, and found evidence of a 
regular racket of this kind. Last autumn, assisted by Inspector 
Hammond of the Provincial Police, they interrogated about 
twenty-five “victims” of these “racketeers”. Inspector Ham- 
mond reported (September 30th, 1933) in part 


“The situation as we found it is undoubtedly deplorable, 
as the class of people affected are those of the poorer type 
and who know little about insurance and who are easily 
gulled by the smooth talking agents who visit them.” 


The inspectors uncovered several hundred cases of this kind, 
first in Hamilton and to a lesser degree in Toronto, Windsor 
and London. Half a dozen groups of individuals, advertising 
in the classified ad. columns of the daily papers “We will 
buy your life insurance policies” or soliciting the assignment 
of policies held by poor people “on relief” are apparently 
ane a business of buying policies which have been in force 
upwards of eight years, paying a fraction of the loan or sur- 
render value at the end of the tenth year, taking an assign- 
ment, paying the company the balance ‘of the premiums up to 
the tenth year, and then sitting back for the few months neces- 
sary to expire before the company is obliged under its policy 
contract to honor an application for the loan or surrender 
values. 


3. Why not prosecute? 


Undoubtedly grounds for criminal prosecutions were un- 
covered, but the government has concluded to apply the direct 
remedy of statutory prohibition independently of any criminal 
proceedings it may undertake in individual cases. 


4. IVhy do not companies make loans on their policies before 
tenth year? 

A grave question of policy is involved. Is it in the public 
interest to permit or require companies to make such loans? 
A loaned policy usually soon becomes a lapsed policy. In 
England industrial policies contain no loan or surrender privi- 
leges. If the aim of life insurance is to protect the widows 
and children of the policyholders, should policyholders be 
permitted or facilitated in securing loans? 


5. Existing legislation covers loan situation. 

The Insurance Act regulates the insurance business in all 
its aspects. It requires the Superintendent to report to the 
Minister any policy (and all policies may be required to be 
filed with the Department) which, in his opinion, is unfair 
or not in the public interest, and the Minister may order the 
Superintendent to prohibit the company issuing or using any 
form of policy. For the reasons indicated the Superintendent 
has not reported that the industrial policies issued by the 
companies are unfair or contrary to the public interest. 

In any event, it is the view of the Department that there 
is no room in the business for these loan agencies or racket- 
eers. If policyholders should be able to get loans more freely 
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than they do today direct from the companies (and that is 
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all the racketeers offer—less their commission, service charges, 
etc.) the remedy is already on the statute books. 


ANNUAL TRI-STATE SALES CONGRESS 


The Annual Tri-State Sales Congress for Ohio, Kentucky 
and Indiana was held under the auspices of the Cincinnati 
Life Underwriters Association on Thursday, March 22 at the 
Netherland Plaza Hotel, Cincinnati, Ohio. 

The meeting was addressed by C. Vivian Anderson, Presi- 
dent of the National Association; Ed B. Thurman, past Presi- 
dent of the Chicago Association ; Roger B. Hull, Managing 
Director and General Counsel of the National Association ; 
Vincent B. Coffin, and the Rev. Father William P. O’Connor. 


AMERICAN LIFE CONVENTION 


The Financial Section of the American Life Convention 
held a special meeting at the Palmer House Hotel in Chicago 
on March 16 for the purpose of considering and discussing 
matters of current interest to the financial executives of the 
life insurance companies. 

O. J. Lacy, Executive Vice-President, Minnesota Mutual 
Life Insurance Company, St. Paul, Minn., is chairman of the 
Financial Section and presided at the meeting. 

The program for the one-day gathering covered among 
other subjects, bonds and farm mortgages. The discussion as 
to bonds included “The Present View of Utility Bonds,” 
“Comments on Rails and Industrials,” “Comments on Munici- 
pal Bonds” and “Portfolio Improvement by Exchange of 
Securities.” 

In regards to farm mortgages the discussions covered crop 
reduction contracts, effect of crop reduction contracts with 
governmental agencies on landlord and tenant, Federal Land 

Jank loans, joint arr angement for the management of real 
estate owned and joint supervision of real estate loans. 








ACTU ARIAL FIRM ORGANIZED 
J. G. Sharp 

Announcement has saad been made that the firm of Wood- 
ward, Fondiller, Ryan & Sharp has been dissolved and a 
new firm organized under the title of Woodward, Ryan, Sharp, 
Davis and Hezlett. Present partners are Jonathan G. Sharp, 
Evelyn M. Davis and Edward H. Hezlett; associates W. Har- 
old Bittel, Robert S. Hull and John Y. Ruddock. 

Mr. Sharp was born in Toronto, served in the artillery and 
Royal Flying Corps in France and Italy 1915-1919, was 
awarded the Military Cross, and graduated from Toronto 
University in 1920. He joined the actuarial department of 
the Metropolitan Life Insurance Company and became asso- 
ciated with Woodward, Fondiller & Ryan in 1925, later was 
made a member of the firm and subsequently a partner of 
Woodward, Fondiller, Ryan & Sharp. He is a Fellow of the 
Actuarial Society, an associate of the American Institute of 
Actuaries and a member of the American Mathematical So- 
ciety and the Montclair Athletic Club. 

Miss Davis was born in Brooklyn, N. Y., graduated from 
Barnard College (cum laude) with ‘honors i in mathematics. She 
was in the commercial engineering research division of the 
American Telephone & Telegraph Co., statistician of the 
Utilities Mutual Insurance Company and became associated 
with Woodward, Fondiller & Ryan in 1924, specializing in 
office organization and statistical research, becoming a mem- 
ber of the firm in 1930. She is a fellow of the Casualty Ac- 
tuarial Society, the author of technical papers on manage- 
ment of the American Management Association and a mem- 
ber of Phi Beta Kappa. 

Mr. Hezlett was born in Cambridge, Mass., graduated 
from Harvard (cum laude) and entered the actuarial de- 
partment of the Travelers Insurance Company. He became 
associated with the Connecticut General Life Insurance Co., 
served as an aviator in the U. S. Army during the World 
War and rose from assistant actuary to actuary and in 1928 
to vice president and actuary of the company, retiring in 
1929 to engage in research work. He is a fellow of the Ac- 
tuarial Society of America (member of Council 1928-1930) 














and a member of the University Club of Hartford. 











For 67 Years 


Through wars, epidemics and depressions, 


the Equitable Life Insurance Company of 
Iowa has met every obligation to its policy- 
holders and beneficiaries. Today it has the 
largest amount of cash resources in its history 
after meeting all obligations out of current 
income without one cent of borrowed money. 
The Company faces 1934 with more than 
2,500,000 cash on hand, and with the knowl- 
edge that its cash income, which in 1933 ex- 
ceeded all obligations by FOUR MILLION 
DOLLARS, is steadily increasing in 1934. 


FIVE OUTSTANDING FACTS 
FROM THE 1934 STATEMENT 










a The Equitable Life of Iowa is now in a more 
liquid position than at any previous time. 


} 2 It now has assets exceeding $132,000,000, the 
largest ever owned, and on a conservative basis, be- 
low the amount which will be realized in due time. 


2 Notwithstanding the strenuous period through 
which the nation has passed, the Equitable Life of 
Iowa has steadily increased its ratio of assets over 
liabilities as a measure of security against unforeseen 
contingencies. 


4. It now has in special and surplus funds for the 
protection of policyholders more than $7,000,000, the 
largest amount in the company’s history. 


a During the Company’s entire sixty-seven years 
of experience it has promptly met all obligations so 
that policyholders may be assured that—as in the 
past—future demands will be met without delay. 


The Complete Financial Statement Will 
Be Mailed to Anyone Upon Request 


THE EQUITABLE LIFE 
INSURANCE COMPANY OF IOWA 


ESTABLISHED 1867. Home Orrice, Des Mornes 
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EDITOR’S NOTE—This is one of a series of legal articles contributed to this publication by eminent insurance attorneys. It is obvious 
that these discussions of legal matters may not, at all times, exactly express the views of Alfred M. Best Company, Inc., but we 
trust they may prove of interest and value to our readers. 


LIFE INSURANCE—PROCEEDS OF POLICY PAYABLE TO INSURANCE 
COMPANY UNDER TRUST AGREEMENT EXEMPT FROM EXECU- 
TION—ASSIGNMENT BY BENEFICIARY PROHIBITED— 
SPENDTHRIFT TRUSTS 


RECENT decision by the New York Court of Appeals insurance company under a trust or other agreement, the benefits 
points the way to a possible revival of the “spendthrift | fSapie® nor ‘subject to commutation or incumbranee, nor to leva 
trust” in New York, under the sponsorship of life insurance process except in an action to recover for necessaries, if the parties - 
companies. The method is indicated by Section 15 of the to the trust or other agreement so agree.” — 
Personal Property Law of New York, hereinafter discussed. This cccti ae = he | = = 
The advantages of a trust, in lieu of an outright bequest, A nal FT ae _ ger been considered by the Court of ther 
were appreciated at an early date by the testator who lacked ppeals of the State of New York in the case of Grossman 
confidence in the judgment of the beneficiaries of his Will, Company vs. Rauch, 263 N. Y. 264, 168 N. E- 748, and the 
or who desired, for whatever reason, to control their use of “sages s construction of the statute seems to indicate a method 
his property. by w hich a settlor, through the medium of life insurance, can 
By means of the so-called “spendthrift trust”, a certain and pert poe Bapgeng ote a as great as those formerly 
regular income could be provided, and inexperienced or im- oe ! ae ¢ pag tee by had “ured : 
provident persons relieved of the management of the prop- | ..-.."° ge ot wh ean ceeen 1a saggy Bae Lt 
erty. The usual incidents of such trusts were that the benefi- surance poucy upon tus lite for WEU0, payable on Bis death 
ciary could not dispose of any of the future income from the to the marence company, and te company agreed to j ~ Ao 
’ , his widow two hundred forty monthly instalments of $312.50 
trust, and that the future income was not subject to the » There ttached t " 1 | li 
demands of creditors of the beneficiary. As stated in Bog: art peer at = ae -s “is a ——— in the policy an 
on Trusts “The sole object of these trusts is to prevent a ee ee — 
pation of income by assignments of the right to receive future “It is agreed that The Travelers Insurance Company, Hartford, 
income or by attempts by creditors of the cestui to reach this Lane, OP ooaies —_ ee of the ove contract as = 
income in the hands of the trustee.” The settlor could not, of | than One Thousand Dollars. and in consideration thereof shall pay 
course, control the income after it had been paid over to the at the Home Office of the Company at Hartford, Connecticut, to the 
beneficiary. said Beneficiary the instalments hereinabove set forth. = > 2a 
The majority of American jurisdictions, cognizant of the |  Bevtefciary cannot assign or commute the payments herein, providd 
purpose of such trusts and apparently in sympathy with such writing and shall be endorsed upon or attached to the contract by the 
a disposal of property, upheld the validity of the spendthrift Company at its Home Office during the lifetime of the Insured. * * * 
trust,” but frequently subjected it to some restriction, the P a La seen ponte: in trust by _ Company are not trans 
general purpose being to secure, first of all, the maintenance eT ee ee 
and education of the beneficiary, and after that, to allow his The policy and the agreement were evidently drawn with 
creditors to avail themselves of the income from the trust. an eye to Section 15 of the Personal Property Law quoted 
In the State of New York, prior to 1908, the income from a | above. ; 
trust fund set up by a third party was exempt from levy under The statute refers to “a trust or other agreement”. The 
an execution issued against the beneficiary, although, after | court pointed out that the agreement did not in fact set up 
execution returned unsatisfied, a judgment creditor could, in | a trust, although the word trust was used in the agreement, 
equity, reach any surplus of such income beyond the amount | saying: 
required for the education and support of the beneficiary. See oa anes ; 
Brearley School vs. Ward, 201 N. Y. 358, and New York Real the ‘company to appellant, the benelilary, wader the pelle: - yee 
Property Law, Section 98. the word ‘trust’ is used, the agreement is not in fact a trust agree- 
In 1908, this rule was changed by the amendment of Section ment. The monthly payments which the company contracted to pay 
1931 of the Code of Civil Procedure, which amendment is are definitely fixed in amount. They are not income on personal 
now contained in Civil Practice Act, Section 684. Under this cana oe hj Rg ag oF wey A ao a = coun a 
section, if the income from a trust fund amounts to $12 or the death of insured of $50,000, the face value of the policy. P The 
more per week, it may be reached by a judgment creditor by ae a Ms -. proceeds ‘received by the company under 
means of a garnishee execution and 10% of the income applied oan ‘eee! te eatin te ata week SS 
to the satisfaction of the judgment. This amendment had the vested.’ ” a 
effect of destroying a large part of the advantage that for- eas P . ‘ 
merly attached to a “spendthrift trust”. On application of the judgment creditor of the widow, an 
However, the enactment of an amendment to Section 15 of | Order and garnishee execution issued out of the Supreme 
the New York Personal Property Law in 1911 established an Court, under Section 684 of the Civil Practice Act, directing 
exception to Section 684, and provided a method by which the sheriff to collect and the insurance company to pay 10% 
the benefits of a life insurance trust could, in certain cases, by ef each monthly instalment toward satisfaction of the judg- 
agreement of the parties to the trust agreement, be made non- ment. ; . ; 
assignable by the beneficiary, and exempt in toto from execu- When the widow applied to vacate the order on the authority 
tion, except in an action to recover for necessaries. The per- | °f Section 15 of the Personal Property Law, the Special Term 
tinent portion of that section reads as follows: modified the same, held the principal fund of $50,000 exempt, 
but directed payment of 10% of so much of the monthly pay- 
“Provided, however, that when the proceeds of a life insurance | Ment as represented income on that principal fund. This 
policy, becoming a claim by death of the insured, are left with the | order was affirmed by the Appellate Division, the intermediate 
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court for appeals, but the question was carried to the Court 
of Appeals for final decision. 

The Court of Appeals reversed the lower courts and held 
that neither the principal sum received by the insurance com- 
pany nor the income thereon was subject to garnishee execu- 
tion, and that therefore the monthly payments to which the 
widow was entitled by the agreement could not be reached in 
the hands of the company. 

Considering the rule of construction to be applied to Section 
15 of the Personal Property Law the -court said: 


“If the quoted provision of section 15 of the Personal Property Law 
be deemed ambiguous, it should be liberally construed in order to 
effectuate the humane purpose embodied in the statute. The spirit 
of the act should control its construction so that ‘the humane purpose 
of preserving to the unfortunate or improvident debtor or his family 
the means: of obtaining a livelihood and prevent them from becom- 
ing a charge upon the public’ * * * may be effectuated * * *. 

We think, however, that the act in question is a clear and unam- 
biguous statement of the purpose of the Legislature to exempt from 
legal process, except in an action to recover for necessaries, the 
benefits accruing after the death of the insured under a trust or 
other agreement relating to the proceeds of a life insurance policy 
left with the insurance company where the parties to the trust or 
other agreement agree that such benefits shall be so exempt.” 


Proceeding to the particular point involved in the appeal, the 
Court held that the exemption afforded by the statute extended 
not only to the principal fund of $50,000 but also to all income 
thereon, saying: 


“It seems clear to us that the transfer by the insured to the 
insurance company of the proceeds of the policy, under an agree- 
ment obligating the company to pay to the beneficiary $312.50 in 
monthly instalments for 240 months, constituted a transfer of, not 
only the face value of the policy, $50,000, but also all interest and 
income that might accrue thereon, and that the provision of the 
agreement that ‘the proceeds received in trust by the company are 
not transferable, subject to encumbrance, nor to legal process,’ 
includes accruing interest and income as well as principal. 

Under the agreement, the company was to receive the face value 


of the policy and the right to the income thereon, and the beneficiary 
after the death of the insured was to receive the specified 240 
monthly payments of $312.50 each. She never was to become entitled 
to the face valve of the policy as an entity. The agreement of the 
company to make the monthly payments and the payment thereof was 
to constitute as to her the proceeds of the policy, and the proceeds, 
under the wording of the agreement and the provisions of the stat- 
ute, were to be exempt from legal process, except in an action to 
recover for necessaries. 

The transfer of the proceeds of the policy constituted a transfer 
of the ‘benefits accruing thereunder,’ and ‘the parties to the trust 
or other agreement so agree’ by necessary implication. 

Within the meaning of the agreement the transfer of the ‘proceeds’ 
constituted a transfer of the interest earned by the investment of 
such proceeds, as an incident of the transfer.’ 


The writer is not aware of the extent to which the type of 
agreement mentioned in Section 15 of the Personal Property 
Law has been incorporated by insurance companies in their 
policies. The annotated statute cites no other case involving 
the provision above quoted, although it has been in effect 
since 1911. It would seem, however, to afford a means of 
combining the feature of life insurance protection with the 
ancient advantages of the “spendthrift trust.” 














POSITION WANTED 


Life Insurance Cashier & Office Manager, now em- 
ployed, seeks new connections. Reason: Wider fields and 
enlarged opportunities:s Woman—40 years of age; has 
knowledge of all office detail; knows insurance; cheerful, 
diplomatic; will go anywhere; interested in permanent 
position and one where remuneration is commensurate with 
ability and results obtained; salary, $3,600. Address 
L.LC., Alfred M. Best Company, Inc. 




















SPECIALISTS — INSURANCE PROFESSIONS 


ACTUARIES 


ILLINOIS 


MISSOURI 


NEW YORK 





DONALD F. CAMPBELL 


CONSULTING ACTUARY 


160 NorTH LA SALLE STREET 
CHICAGO, ILL. 








3 Telephone, State 12138 





ALEXANDER C. GOOD 


CONSULTING ACTUARY 
615 CENTRAL TRUST BLDG. 
JEFFERSON CITY, MO. 


WOODWARD and FONDILLER, Inc. 
Consulting Actuaries 


90 John Street, New York 
Telephone Beckman 3-6799 














NEW YORK 





J. Charles Seitz, F.A.1.A. Consulting Actuary 


Author “A System and Accounting for a 
Life Insurance Company.” 
Attention to 
Legal Reserve, Fraternal and Assessment 
usiness— Pensions 
228 North La Salle Street 
Phone Franklin 6559 Chicago 














FACKLER & BREIBY 
CONSULTING ACTUARIES 
8 W. 40th Street Evelyn M. Davis 


New York City 





WOODWARD, RYAN, SHARP, 
DAVIS & HEZLETT 


Consulting Actuaries 


Jonathan G. Sharp W. Harold Bittel 

Robert S. Hull 

Edward H. Hezlett John Y. Ruddock 
Partners Associates 


ss N. ¥. Ninety John Street |New York, N. Y. 











INDIANA 











HAIGHT, DAVIS & HAIGHT, Inc. 
Consulting Actuaries 
Frank J. Haight, President 
INDIANAPOLIS 


OMAHA 








| sone Crry 





Miles M. Dawson & Son, Inc. 
Consulting Actuaries 
Auditors and Accountants 
500 Fifth Avenue 
NEW YORK CITY :-: N. Y. 
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of Action 
$764,733 new business 


written by Central Life Men 
one day, March Ist. Truly a 
sign of ACTION. 


CENTRAL LIFE 


Assurance Society 
[MUTUAL] 
DES MOINES 
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POSITIONS WANTED 


The individuals offering their services in this column have 
been investigated by Alfred M. Best Company, Inc., 
and the representations made as to knowledge, experience 
and character are as stated by us. No charge is made for this 
space as the only desire is to assist them and the insurance 
business generally. Only those who are not employed will 
be considered, beginning with our March 1 issue. 














L28—Agency Director, Conservation Department or similar; twenty 
years varied insurance experience, recently as president of one of the 
smaller companies; age 45, married, very good references. 





L29—Claim Manager, Assistant to President, Cashier or Office Man- 
ager; over twelve years’ experience; familiar operation various Home 
Office departments; age 33, married, one child; moderate salary until 
ability proven, excellent references. 





L30—Policy, Actuarial or Statistical Department, life or accident and 
health company; mid-west territory preferred; married, age 38, one 
child, high school education, moderate salary, very good references. 





L31—Position wanted; twenty-five years’ Home Office experience. Thor- 
ough knowledge of all departments, especially Investment and Under- 
writing. No objection to some traveling. Age 41, married, two children. 
Very good references from officials of former Company, now merged. 





L32—Insurance advertising man desires connection with a company, 
strong financially and planning a sound, progressive advertising program. 
Capable of creating and producing advertising as well as preparing 
merchandising plans and selling field forces. Desires position as as- 
sistant to Superintendent of Agencies. Has sold insurance during de- 
pression as an agent. Age 35. Starting salary desired, $3,500 to $4,500; 
very good references. 





L24—Educational Director or Assistant for life insurance company 
or large agency. Six years’ life underwriting experience. University 
Graduate, M.A. degree and also C.L.U. Married. Moderate salary. 





L33—Secretary or bookkeeper with life company; three years’ experi- 
ence secretary, bookkeeper, one year as agent; business college; age 23, 


not married, resident Pennsylvania; salary about $1,500; wery good 
references. 


L41—Actuarial position desired; University graduate; have passed first 
part Fellowship Actuarial Society and eleven parts in American Insti- 
tute; eleven years’ actuarial experience and limited amount field experi- 


ence; age 34; salary secondary to chances for advancement. Very good 
references. 





L42—Resident Auditor, real estate or mortgage loans; now holds such 
position; 14 years’ experience; age 39; not married; midwest territory 
eesterene but will locate anywhere; salary about $2,700; very good 
references. 





L43—Educational agency director, experience as teacher, part and full 
time agent; age 46, married, children, college graduate; east preferred; 
good character references. 





L44—Young man, age 33, seven years’ experience in general agency 
and supervisory work, desires position with better company; capable 
of editing company publications, supervising agency production or 
assisting agency Vice President; location and salary secondary to oppor- 
tunity; very good references. 





L45—Statistician or accounting department; ten years’ experience, 
three with life company; age 29, married, one child; good references. 





L46—Educational or conservation work in home office agency depart- 


ment; New England preferred, can go elsewhere, $2500 to $3000; good 
character references. 





L47—Assistant Secretary, claim department, or service department 
with sound company; Southerner, will travel; $2,000 to $3,000; former 
teacher, eight years’ experience Secretary small company; age 31, mar- 
ried, two years college; excellent references. 





L48—Cashier branch office or similar; Southerner, will go anywhere; 
13 years’ secretarial and auditing experience; age 32, not married, no 
dependents, Jewish; very good references. 





L49—Conservation department, a private secretary, mid-west company, 
twelve years experience; age 45, married, one child; familiar all phases 
of work; salary $150 to $200 monthly; very good references. 





L50—Home or branch office, varied experience small company in all 
fields except investment and medical; conservation work, preferably in 
south, northeast or northwest; married, age 37, twelve years’ similar 
experience, very good references. 





L5i—Insrance advertising or agent training work, including prepara-ion 
of training courses; college graduate; holds Master’s degree in insurance 
from Wharton School; passed all C. L. U. examinations; now selling life 
insurance. Age, 23, unmarried; no objections to travel; salary secondary 
to opportunities; now teaching insurance part-time. Excellent references. 





L34—Assistant to actuary; college graduate with sufficient mathe- 
matics; one year teaching mathematics, two years’ accounting experience; 
age 26, not married, two dependents, very good references. 





L35—Home Office Agency Executive; has had considerable experience 
throughout country; no objection to traveling; age 40, married, two 
children; superintendent of agents last position; excellent references. 


L52—Medical Director, Fourteen years of experience with one of 
the largest mid-western life insurance companies; thoroughly familiar 
with modern New Business, Underwriting, and Reinsurance methods, 
and with current practices of other companies (large and small) 
throughout the United States. Medical background—Ten years of 
actual practice of medicine and a year as a field Medical Examiner— 
excellent references. 





L37—Life Manager or sales organization position wanted by college 
graduate; no objection to traveling; age 41; married. Earnings last 


year $4,800. Excellent references. Presently employed as Office Super- 
visor and Organizer. 





L38—C, P. A. can fill position as accountant, traveling auditor, office 
manager or controller at $300 per month; no objection to traveling; 
married; age 34. Has had experience in Home Office life company and 
as examiner in Insurance Department. Good references. 





L39—Executive position, either actuarial or agency or combination of 
both; salary $3,000-$4,000; preferably Middle West territory; no objec- 
tion to traveling. Has been examiner and actuary of Middle Western 
Insurance Department and has had experience in Home Office and field 
with life company; age 37; married; one child. Very good references. 





L40—Actuarial position; salary $6,000; any territory; no objection to 
traveling; has had experience in renewal and conservation work as well 
as general office. Earnings in last position as actuary $6,000; change 


necessary because of company purchase; age 42; married. Excellent 
references, 








L53—Home office or field instructor, ten years’ experience home office 
company not now in business; two years’ conservation work in field; 
located middle west; age 33, married, 1 child; salary open, will locate 
anywhere, very good references. 





L54—Home office, any department except Actuarial; ten years’ experi- 
ence in small company no longer in business; age 31, not married; 
Southerner; very good personal references. 





L55—Departmental manager or personnel director, home office reliable 
company; fifteen years’ experience with first class companies, in home 
office and field; age 43, not married, very good references. 





L57—Supervisor, Agency Manager, any territory, will travel; experi- 
enced in middle west; age 45, married, one child; 


any reasonable 
salary; very good references. 





F48—Lawyer, fifteen years’ experience general civil practice, desires 
connection as attorney in Legal Department of life, casualty or fire in- 
surance company. Will also consider a position in Claim Department. No 
objection to travelling. 
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REPORTS UPON COMPANIES AND ASSOCIATIONS 





BANKERS LIFE COMPANY, 
DES MOINES, IOWA 


Business Gains 


New paid-for business of the Bankers Life for the first two 
months of the year shows an 18 per cent increase as compared 
with the first two months of 1933. This year’s total for January 
and February is approximately $10,000,000 and the gain exceeds 
$1,500,000. 


BANKERS NATIONAL LIFE INSURANCE COMPANY, 
JERSEY CITY, N. J. 


New Vice-Presidents 


Wm. J. Sieger, Superintendent of Agencies, and James M. Webb, 
Claims Manager, of the Bankers National Life, were named Vice- 
Presidents by the Board of Directors of the Company February 
16. Mr. Sieger has acted in the capacity of Superintendent of 
Agencies since January 1, 1932, while during that period Mr. 
Webb has occupied the position of Claims Manager and Assistant 
Treasurer. 


BUFFALO MUTUAL LIFE INSURANCE COMPANY, 
BUFFALO, N. Y. 


Re: Assessment 


This company has transferred most of its business from the 
assessment form policies to the Legal Reserve level rate plans 
which, of course, are not assessable. On some of the older 
policies which are still on the assessment plan, an extra assess- 
ment has been levied. This is usual, and may be expected in 
this class of business. 


COLUMBIAN NATIONAL LIFE INSURANCE CO., 
BOSTON, MASS. 


Veteran General Agent 


On March 15, 1905, Alfred C. Newell of Atlanta, Georgia, wrote 
his first application as a Columbian National general agent on 
the life of Frank Hawkins, now Chairman Emeritus of the Board 
of Directors of the Citizens and Southern National 
Atlanta, a director of the Columbian National Life and 
standing Southern financier. 

Alfred C. Newell is the oldest Columbian National general agent 
in years of service and Mr. Hawkins’ policy was the first one to 
be issued in the Southern States. This policy is now paid up. 
Mr. Newell has been a member of the Atlanta Association of Life 
Underwriters since 1905; has always maintained an active interest 
in civic affairs; and he counts many leading citizens of Georgia 
among his friends and policyholders. 


Sank of 
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CONSOLIDATED BENEVOLENT ASSOCIATION, 
ROBINSON, ILLINOIS 


Subject to Liquidation Act 


As a result of an examination by the Illinois Insurance Depart- 
ment dated February 14, 1934, the conclusions of the Department 
were “The affairs of the company are deemed to be subject to 
the provisions of the Liquidation Act for the following reasons”: 

1. Assessments have not been authorized by the Board of 

Directors as provided by the mutual benefit act; 

. Disbursements have been made in cash and proper receipts 
therefor are not in the association's files; 
. Claims have not been settled in accordance with the 


9 
« 


i) 


pro- 


visions of the certificates issued by the association and the 
provisions of the mutual benefit act; 
. Disbursements in the amount of $118.25 are unaccounted for; 
Funds of the association have been deposited in the personal 
account of an officer of the association; 


a 











. Books and records of the association have not been main- 
tained to show its true condition. 

. Officers and directors of the association have not been quali- 
fied to act as such in the past. 

. Total liabilities of the association exceed its admitted assets 
by the amount of $2,030.54. 
The association was organized December 27, 1927 

menced business January 1, 1928. 


2) 


and com- 





CONTINENTAL ASSURANCE COMPANY, 
CHICAGO, ILL. 


Dividend Declared 


The Continental Assurance Company declared the usual 
quarterly dividend of 50 cents payable March 3lst to stockholders 
of record March 15th, following the Board of Directors’ meeting 
March 7th. Business in January and February 1934 exceeds that 


of the same period of 1933, with increase in insurance in force 
of $1,759,000. 


EQUITABLE LIFE ASSURANCE SOCIETY, 
NEW YORK, N. Y. 





Discontinues Disability Income 


Effective March 5, the Equitable discontinued the writing of 
new disability income benefits. Neither the premium waiver nor 


the double indemnity features are affected in any way by this 
action. 


EQUITABLE LIFE INSURANCE COMPANY, 
DES MOINES, IOWA 





Gains Reported 


The Equitable Life of Iowa secured its fifth consecutive gain 
month in February, with $3,964,738 of business paid for, a gain 
of $620,223 over the paid total of February, 1933. Business from 
policyholders in February totaled $1,563,477 or 39.4 per cent of all 
business paid for during the month. This represents a gain, also, 
in both volume and per cent over policyholder showings of 
February, 1933. 


FIDELITY MUTUAL LIFE INSURANCE COMPANY, 
PHILADELPHIA, PA, 


Correction Notice 


In extract Table “F” published in conjunction with our weekly 
bulletin the interest and mortality ratio figures of this Company 
were transposed. The interest rate is 3.99% 


and the mortality 
59.93%. 


We ask our subscribers to please make these corrections. 


R. W. Cooley Named Manager 


Ralph W. Cooley, who has for several years operated in Provi 
dence, R. 1., as an independent broker, has been appointed manager 
for the Fidelity Mutual Life effective March Ist. J. Alfred Tougas 
has been appointed Unit Manager. 





GENERAL LIFE INSURANCE COMPANY, 
28 E. Jackson Blvd. 
CHICAGO, ILL. 


Subject to Liquidation Act 


A recent examination of this assessment concern by the Illinois 
Insurance Department resulted in a decision that the concern is 
subject to the provisions of the Liquidation Act in the state of 
Illinois for the following reasons: 

1. Its total liabilities exceeded its total admitted assets in the 

amount of $4,673.46 as of November 30, 1933, as reflected from 





the report even though a 100% lien had been placed against 
the policy reserves ; 
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. The company does not have sufficient cash or liquid assets to 
meet its outstanding claims as well as other obligations; 

. The company’s maximum net retention on individual risks is 
in excess of $1,000, in violation of Section 12 of the Illinois 
Assessment Act of 1927; 

. The number of policyholders does not meet with the require- 
ments for the organization of a company. 

The concern was organized December 10, 1928, under the Illinois 
Assessment Act of 1893, the principal office being located at 
Springfield, Illinois at the time. Later the concern through 
charter change came under the jurisdiction of the Assessment Act 
of 1927. October 10, 1931 the principal office was removed from 
Springfield to Chicago. 
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Massachusetts Mutual 


main- 


quali 


a synonym for 
Quality and Excellence 
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GENERAL AMERICAN LIFE INSURANCE COMPANY, 
ST. LOUIS, MO. 


Life Insurance 


‘i 


RFC Loan Reduced to $1,968,992.77 


When the General American Life assumed the business and 
mapaete assets of the Missouri State Life on September 7, 1933, the in- 
a tard debtedness to the RFC and the banks amounted to $7,163,958.99. 
ds that By December 31, 1933, when the Company's financial statement 
was announced, the bank indebtedness had been retired entirely, 
leaving the RFC debt of $5,455,841.33. Since then, payments have 
been made frequently, the last one being made on March 7, the 
six-months anniversary of the Company, which amounted to 
$500,000. The total still due the RFC, including accrued interest 
on the basis of 5% per cent per year is $1,968,992.77. 
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by this J GEORGE WASHINGTON LIFE INSURANCE COMPANY, 
CHARLESTON, W. VA. 


SPRINGFIELD, MASSACHUSETTS 


Organized 1851 
A pplication Volume Increase 
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The George Washington Life reports an increase of over 46% 
in volume of new applications for life insurance written, during 
February 1934, as compared to February 1933. 
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ven COLORADO LIFE COMPANY, 
DENVER, COLORADO Insurance Company 


NY Reinsured in Rated “A” By Best’s 
GIBRALTAR LIFE & ACCIDENT INSURANCE CO,, 
DENVER, COLORADO National recovery is on its way! New jobs 
Effective February 28, 1934, the Colorado Life Company was with renewed INCOMES are helping to restore 
weekly merged with the Gibraltar Life & Accident but the Colorado Life prosperity. 
saiiiaietite Company title is retained. The Colorado Life had owned sub- ° ° 2 
a — stantially all of the Gibraltar stock. Never before has such nation-wide publicity 
ortality been focused on the vital necessity of INCOME, 
ections. and the alert Insurance Underwriter has been 
quick to see the opportunity presented in guar- 
= : = === anteeing these new INCOMES through Dis- 
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Toall creditors and policyholders of and 
claimants against the National Life In- 
surance Company of the United States 
of America: 


Pursuant to the decree entered on February 7, 1934, by the 
Superior Court of Cook County, Illinois, in the case entitled, 
“People of the State of Illinois, ex rel. Ernest Palmer, Di- 
rector of Insurance of the State of Illinois, vs. National Life 
Insurance Company of the United States of America, a cor- 
poration,” in the Superior Court of Cook County, Illinois, in 
Chancery, Number 587,940, public notice is hereby given to 
all persons, firms and corporations, whether policyholders 
or not, having or asserting any claim or demand against 
the National Life Insurance Company of the United States 
of America, or having or asserting any title to or lien upon 
or equitable interest in any of the assets forming part of the 
receivership estate being administered by the undersigned 
Receiver, or having or asserting any preference, priority or 
security over creditors generally, that a contract between 
the Hercules Life Insurance Company, an Illinois corpora- 
tion, and the undersigned, Patrick J. Lucey, as Receiver of 
the National Life Insurance Company of the United States 
of America, was authorized to be and has been executed, 
under which the policies and contracts of insurance, supple- 
mentary contracts, annuity contracts, and the reinsurance 
contracts, issued, assumed or reinsured by the National 
Life Insurance Company of the United States of America, 
have been assumed and reinsured by the Hercules Life In- 
surance Company subject to the lien, and upon certain 
terms and conditions set forth in said contract, a copy of 
which may be had upon application to the undersigned Re- 
ceiver. 


Any policyholder who does not wish to accept the benefits 
of said contract may file a claim in the manner and within 
the time hereinafter referred to, and in that event Hercules 
Life Insurance Company shall be under no obligation or 
liability of any kind or character as to the policy or contract 
in respect of which such dissent is made and claim filed, 
and the policy or contract of such policyholder shall be 
considered as terminated as of October 17, 1933. Every pol- 
icyholder who does not so dissent shall be deemed to have 
accepted the benefits of said contract and to have assigned 
his claims to Hercules Life Insurance Company, as provided 
in said decree and in the aforesaid contract. 


All persons to whom this notice is given are required 
under the terms of said decree, on or before sixty days from 
the date of the entry thereof, to file written proofs under 
oath, in duplicate, of their respective claims or demands, 
with the undersigned Receiver, at his office, 29 South La 
Salle Street, Chicago, Illinois, and in default of so doing, 
they shall be forever barred and precluded from participat- 
ing in the distribution of the assets of the National Life In- 
surance Company of the United States of America, or of the 
moneys, assets or property in or which may hereafter come 
into the possession of the receiver, or the proceeds thereof 
or income therefrom. 


Said decree further makes provisions regarding the man- 
ner of proving such claims and demands. 


A copy of said decree is available at the office of said Re- 
ceiver. Blank proofs of claim are also available at the office 
of the Receiver, which will be furnished by the Receiver 
upon application to any claimant or his attorneys for use in 
making a proof of claim. 


Dated, Chicago, Ilinois, February 8th, 1934. 


PATRICK J. LUCEY, 


As Receiver of the National Life 
Insurance Company of the United 
States of America. 
29 South LaSalle Street, 
Chicago, Illinois. 
CONCANNON & DILLON, 
Attorneys for Receiver, 
69 W. Washington St., 
Chicago, Illinois. 











GREAT REPUBLIC LIFE INSURANCE COMPANY, 
LOS ANGELES, CAL. 


Oklahoma Receiver Named 


On a petition filed by Greene H. Dale, General Agent of the 
company in Oklahoma, the District Court of Oklahoma County 
appointed S. J. Campbell and J. I. Gibson, co-receivers of this 
company March 17. Mr. Dale asked for judgment in the amount 
of $68,638 and also requested a restraining order preventing the 
company from removing any of its assets from the state of 
Oklahoma. The Oklahoma assets of the company are now in the 
possession of the co-receivers. 


THE GREAT-WEST LIFE ASSURANCE COMPANY, 
WINNIPEG, MANITOBA 


Report of Examination Favorable 


The Company was examined as of December 3ist, 1932 by the 
Insurance Departments of the States of Michigan and North Da 
kota and the report was favorable to the Company. The Exam 
iners’ statement verified in detail the income, disbursement and 
asset accounts as filed by the Company and published in our 1933 
Life volume, but through minor adjustments in the liabilities the 
surplus and shareholders’ fund was decreased slightly, in the 
amount of $18,647. 


Business Gains 


New paid business of The Great-West Life, according to H. W. 
Manning, Assistant General Manager, shows an increase of 35% 
for January and February. 


GUARANTEED SECURITIES LIFE INSURANCE CO., 
TOPEKA, KANSAS 


Now Kansas Life Insurance Company 


Effective January 31, 1934 this company adopted the title Kan 
sas Life Insurance Company. At the same time changes were made 
in the official staff. Miss M. E. Jones, formerly Secretary-Treasurer, 
is no longer connected with the company; her position has been 
filled by Mr. Theodore C. Mueller. In addition to Benjamin F. 
Dingman, President, the following hold the positions mentioned: 
Hugh T. Fisher, Vice President-Counsel; H. H. Cecil, Vice Presi 
dent-Agency Manager. Mr. Cecil was formerly with the Metropol- 
itan Life Insurance Company and later State Agent for the 
Lincoln National. 


GUARANTY LIFE INSURANCE COMPANY, 
DAVENPORT, IOWA 


Report of Examination Reviewed 


The Guaranty Life Insurance Company,was examined by the 
Iowa Insurance Department as of November 30, 1933 and certain 
comments of the examiners upon the company’s principal invest 
ments are reproduced hereafter. The report gave the total income 
of the company up to November 30 at $1,518,875 (including bor- 
rowed money of $205,085); disbursements, $1,401,459 (including 
death claims of $137,928; surrender values, $673,588); admitted 
assets, $7,517,068 (including real estate of $2,143,388; mortgage 
loans, $2,631,842; policy loans, $1,704,540; cash on hand and in 
banks, $308,493); net reserve, $5,831,940; liabilities for borrowed 
money and interest thereon, $576,155; capital, $200,000; surplus, 
$201,616; new business for the first 11 months, $7,483,277; insur- 
ance in force as of November 30, $42,860,844. 


Examiners’ Comments—E xtracts 


Comments on Financial Statement 
Ledger Assets 


Real Estate, $2,149,387.76 


“The above book value of real estate is represented by 146 par- 
cels, distributed by states, as follows: 
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PILOT LIFE 
. ++ progress 


The massive pinnacle of PILOT 
MOUNTAIN, N. C., is used here 
in a graphic illustration of Com- 
pany growth by 10-year compari- 
sons. 

It is from this famous landmark 
that Pilot Life takes its name, 
cornerstone, and trademark 


J. M. WappELL 
Agency Manager 


Emry C. GREEN 
President 


GREENSBORO, N. C. 











No. of 

State Parcels Book Value 
Iowa 116 =$1,824,184.94 

Illinois 5 114,192.8 
South Dakota 12 88,373.73 
Minnesota 4 57,943.87 
Nebraska 3 28,181.15 
18,054.08 
6,394.06 
6,063.05 


North Dakota 
Indiana 





146 $2,143,387.76 


“Twenty-two of these parcels were acquired by exchange of 
real estate, two in payment of agents’ balances, one as a payment 
on account, one in settlement of a deficiency judgment, and one- 
hundred twenty as the result of foreclosure proceedings, or deed 
in lieu of such proceedings. 

“As certified to by the Securities Clerk of your Department, the 
Company had on deposit, as of November 30, 1933, real estate in 
the amount of $1,801,829.98. The difference between this figure and 
the book value represents real estate in the home office. All papers 
in connection with real estate in the home office were inspected, 
and the correctness of all items verified. 

“Nine of the parcels owned have incumbrances against them 
totalling $110,788.88. Since acquiring the real estate upon which 
these incumbrances rest, the Company has reduced the debt by 
$29,511.12, as well as paying off in full $85,252.00 of incumbrances 
on other real estate items. Most of these incumbrances are on 
real estate acquired through exchange. Accrued interest of $2,- 
322.68 has been shown as a liability. 

“During the course of the examination a number of parcels of 
real estate in various counties were inspected by your examiners. 
The parcels looked at were all average or better than average for 
the locality in which they were located. The buildings were in a 
good state of repair, and the land, in most cases, was good silt 
soil. 


“For the first eleven months of the year the Company has re- 




















ceived sufficient income to equal expenses, and, as a result, has 
the 1933 crop and cash rent to apply toward an earning on the 
real estate. On the basis of actual receipts and crop now on hand, 
the Company earned, during 1933, 3.18% on the book value of 
real estate as of November 30th. On an accrual and mean invested 
basis the earning will be about 2%. 


“Since the returns from farm produce are improving, your 
examiners believe that the Company will be able to dispose of 
most of its real estate, or if this is not done, that it will be able 
to earn a fair return of the funds invested. 

Mortgage Loans, $2,631,841.95 

“As of the date of this examination, the Company had 217 

mortgage loans, in the following states: 


No.of Amt.of No.of Amt. of 

City City Farm Farm Total Total 

State Loans Loans Loans Loans Loans Amount 
78 $1,396,970.38 80 $695,076.00 158 $2,092,046.38 
145,195.57 34,500.00 179,695.57 
143,450.00 206,450.00 
42,900.00 80,900.00 
37,300.00 37,300.00 
24,600.00 24,600.00 
6,000.00 6,000.00 
2,000.00 2,000.00 
2,850.00 2,850.00 


Illinois 5 
Nebraska .... 1 
Texas Gouna 3 
S. Dakota .... 

N. Dakota .... 
Oklahoma .... 
Minnesota .... 
Missouri 


97 $1,643,165.95 120 $988,676.00 217 $2,631,841.95 

“Of the above mortgages, $788,262.12 are held as collateral se- 
curity by the Reconstruction Finance Corporation, for borrow- 
ings from that organization; $1,716,028.25 of mortgages, and 
$44,100.00 of sheriffs’ certificates, are on deposit with your Depart- 
ment; the remaining $83,451.58 being held in the home office. All 
papers pertaining to the loans held in the home office were in- 








Continued on next page 
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GUARANTY LIFE INSURANCE COMPANY—Continued end 0 
spected. All insurance policies on all the loans, except the RFC the ¢ 
collateral, were also examined. $234.4 
“Due interest of $79,168.73, and accrued interest of $52,092.89, purch 
have been allowed as non-ledger assets. However, interest past comm 
due since 1931 or prior, in the amount of $4,780.32, has been de- zero. 
ducted as an asset-not-admitted. “A 
“On loan No. 760-760-A the Company owns both the first and show: 
second mortgages. Since the total of these two exceeds 50% of impr 
the appraised value of the property, the excess of $1,701.58 has ernm 
been deducted as an asset-not-admitted. police: 
“Interest amounting to $5,985.33 was paid in advance, as of 
November 30, 1933, and this amount has been set up as a liability. Borr 
“Twenty-eight loans are in the process of foreclosure. They are 
divided by states, as follows: 





~www 


Dr. Johnson Prescribes 


“Ye who listen with credulity to the whispers of 
fancy and pursue with eagerness the phantoms of 
hope; who expect that age will perform the promises 
of youth, and that the deficiencies of the present day 
will be supplied by the morrow—(attend the history 
of Rasselas, Prince of Abyssinia.” ) 


sour 

State Amount cies 
Iowa $162,200.00 Doug 
Illinois 38,000.00 $81,6) 
Nebraska : 32,000.00 fi “A 
North Dakota 2 10,000.00 lend 
‘ "z 
$242,220.00 teres 
$1,43 


Thus Dr. Johnson in his 18th century classic, 
“Rasselas”. 


Having substituted for the words in parentheses 
some appropriate reference to life insurance, how 
might the underwriter more comprehensively cry the 
reasons for his wares? “Some of the properties that are now in the process of fore- 
closure also have second mortgages not owned by the Company. 

As soon as the loans became delinquent, the Company started 
foreclosure proceedings, with the idea in mind of forcing the 
second mortgage holders to step in and protect their equities. 

“Excluding the mortgages in foreclosure, which are obviously 
in distress, the Company has a very high class list of loans and § In 
the officers of the Guaranty Life are to be commended for this. } figu 

iten 
Bonds, $182,469.41 ; corr 

“The above book value of bonds is represented by three clas- 

sifications, as follows: 


The Established 1871 
Lire INsuRANCE COMPANY 


IRGINIA 


RICHMOND, VIRGINIA U. S. Government $59,300.00 


ee ee Railroad (Government guaranteed) 4,736.52 
Political subdivisions 
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“Except for two complete issues and a portion of a third, tae 
book value and par value are the same. The book value is used 
Remains a Tower of Strength as the basis for deposit with your Department, there being on 

deposit bonds with a book value of $156,039.93, and a par value 

h h F Ss of $155,941.35, a difference of $98.58. This difference is the variation 
T roug our tormy Years between the discount on the railroad bonds, and the premium on 
the Coleman County road bonds. 

“The book value of bonds not on deposit, $26,429.48, was verified 
by a count of the bonds in the home office, or by letter from the 
collection agency to which they had been sent. 

“Portions of three issues were in default, as follows: 


Berwyn, IIL, Str. Imp $16,835.00 
Cicero, IIL, Spec. Assmt 39,880.03 
Ottumwa, Iowa, Paying Certs 6,430.97 


“All issues were valued in accordance with convention methods, 
for December 31, 1933. The difference between the market value so 
obtained, and the book value, $2,533.93, has been deducted as an 
asset-not-admitted. 

“Accrued interest on bonds not in default, of $3,176.06, has been 
allowed: as a non-ledger asset. No credit has been allowed for 
past due interest, of $4,928.57, or accrued interest, of $3,596.71, on 
bonds in default. 


Cash in Office $328.03 
28,164.51 
280,000.00 


$308,492.54 
The 


“The cash in the home office was verified by count, while the 


~ ._.LAMAR LE IN SURANCE COMPANY items in banks were verified by letters of credit and reconcilement. 
a Established in 1906 “Funds in closed banks, of $1,827.89, were found to be included 
‘ in the above amounts. The amounts estimated to be non-recover- 

JACKSON MISSISSIPPI 


able, of $1,416.67, has been deducted as a not-admitted asset. 
“By comparing the above figures with the same items for the 
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end of 1932, a great improvement is noted. The liquid position of 
the company was not only improved through the increase of 
$234,416.19 in the cash on hand, but during the year the Company 
purchased $59,300.00 of U. S. government bonds, and reduced the 
commitments on policy loans from approximately $125,000.00 to 
zero. 

“A check of the Company’s cash position on December 31, 1933, 
shows an added improvement of approximately $34,000.00, which 
improvement all took place in the month of December, The gov- 
ernment bonds have not been reduced during this period, and all 
policy loans have been taken care of. 


Borrowed Money, $568,325.63 
Interest Thereon, $7,829.22 

“The above item arises as the result of borrowings from three 
sources; the Reconstruction Finance Corporation, $479,902.88; poli- 
cies of insurance owned by the Company of the life of L. J. 
Dougherty, $6,795.00; coinsurance reserves with other companies, 
$81,627.75. 

“All items were verified by correspondence with the various 
lenders. 

“Accrued interest of $7,829.22 has been shown as a liability. In- 
terest paid in advance on borrowings on coinsured policies, of 
$1,432.39, has been shown as a non-ledger asset.” 


ILLINOIS BANKERS LIFE ASSURANCE CO., 
MONMOUTH, ILLINOIS 


Correction Notice 
In our weekly bulletin of March 6th we published the asset 
figure of this Company in extract table “G” as $1,509,931, which 
item was furnished by the Company, This figure is in error, the 
correct amount being $17,711,369. 


INSURANSHARES CORPORATION OF DELAWARE, 
JERSEY CITY, N. J. 


Annual Report 
We are reproducing hereafter important extracts from this cor- 
poration’s 1933 report: 


To the Stockholders of 

Insuranshares Corporation of Delaware: 

A certified statement of the financial condition of your Corpora- 
tion for the year ending December 31, 1933, together with income 
statement of profit and loss and schedule of its investments as of 
December 31st, 1933, is herewith submitted. 

In connection with this statement, your present Board of Di- 
rectors wish to call your attention to certain facts: 

1. We believe this statement represents the rock-bottom estimate 
of the Corporation’s assets as they are today from a market stand- 
point 

2. While some, if not all, of the Corporation's holdings may in- 
crease in market value perhaps considerably and while the actual 
value of certain holdings may be worth more than market value, 
nevertheless, your present management feels that this is not a 
time for hopeful conjecture but a time for facing facts. However, 
it is clear that the current financial policy of the Federal Govern- 
ment will unquestionably react favorably on the holdings of all 
Life Insurance Companies and these securities in your portfolio 
will naturally receive their share of the benefits. 

3. The new management of your Corporation came into control 
in the latter part of 1933, the following being the names and dates 
of their election to your Board of Directors:—Harry M. Blair, 
September 20, 1933; William F. Edwards, January 12, 1934; David 
FE. Evans, September 20, 1933; Walter T. O’Donohue, December 2, 
1933, and Bertram D. Quarrie, August 24, 1933. 

4. Your former management, in its special report to you on June 
10, 1932, and again in the annual report of December 31, 1932, 
stated: 

“We believe, therefore, that your investment policy should be 
mainly in companies over which the Corporation or its affiliates 
can exercise actual or partial control, and on the affairs of 
which the Corporation can at all times be fully informed.” 

For all negotiations and transactions consummated by that man- 
agement along these lines, your present management, having had 
ho connection with the Corporation at that time, can assume and 

Continued on next page 
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LARGEST HOTEL ON THE BOARDWALK 


She AMBASSADOR 


“Anan tic Cay 





WILLIAM HAMILTON 
“ General Manager 


IDEAL FEATURES FOR YOUR 
COMFORT AND HAPPINESS 


Just as delightful in the Spring as in the 
Summer because of superb climate and Am- 
bassador service. 


Beverages as of old. 


Golf all year. Saddle Horses at the door. 
Sports. Sea Water baths. Indoor swimming 
pool ... For fun and for health come to 
The Ambassador. Literature on Request. 


EUROPEAN AND AMERICAN PLANS AT MODERATE RATES 











CANADA LIFE 
ASSURANCE 
COMPANY 





Established 1847 


Toronto, Canade 
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INSURANSHARES CORPORATION OF DEL.—Continued Liabilities and Capital 

does assume no responsibility. Your present management has no | Note Payable on demand secured by collateral 

interests save yours to serve and is to the best of its ability | Accrued Expenses 

carrying forward the business of the Corporation as economically | Unclaimed Dividends 1,170.81 
as possible, consistent with the conservation and improvement of 
your investment. 

5. Indications at this writing point to general improvement in 
business and financial conditions and your present management 
anticipates that Insuranshares Corporation of Delaware will par- Authorized 1,000,000 Shares. 
ticipate therein. Issued and outstanding 367,627 

By order of the Board of Directors. 


Shares $367,627.00 
HARRY M. BLAIR, Chairman. | Less Treasury Stock—90,018 Shares. 90,018.00 
WALTER T. O’DONOHUE, President. 


TOTAL LIABILITIES $17,671,638 
CAPITAL 
Common _ Stock, $1.00 Par Value, 


February 5, 1934. a at 
Balance Sheet—December 31, 1933 $277,609.00 ‘ 
Reserved for exchange of 12,846 Exce: 
$2,014.62 | Shares Class A (old) 6,423 Shares 6,423.00 Loss 
Special Deposit 500.00 | sotniahtiibgpasetlliinaiensiiid 
Accounts Receivable 1,041.60 $284,032.00 Tran 
Notes Receivable 


Common B Stock, No Par Value. 
Payabte on Gemand and covered ‘by Authorized and Issued 250,000 
collateral - 


Shares at State Value 1,000.00 





cos 


Past due and secured by collateral... 
Payable on demand—unsecured 

| TOTAL CAPITAL STOCK .... $285,032.00 
$125,414.63 Surplus, Paid-in 778,741.62 
Less Reserve for possible loss........ 5,000.00 120,414.63 | Surplus, Earned (Deficit) 46,215.01 


Note and Account Receivable due from affiliated 
company 9,346.12 
Interest Receivable 2,298.32 
Investments at Cost $2,153,010.10 TOTAL LIABILITIES AND CAPITAL $1,035.230.24 
Less Reserve for Revaluation 1,254,395.15 


Total Capital Stock and Surplus 1,017,558.61 


Statement of Income and Earned Surplus—Year Ended 
898,614.95 December 31, 1933 
1,000.00 INCOME 
$$. | Dividends $7,130.00 
$1,035,230.24 | Interest 6,811.25 $13,941.25 











SHIELD POLICIES 





NATIONAL 


. . LIFE AND 
Ordinary Life Insurance oh Me 
INSURANCE 


Industrial Life Insurance 
Health & Accident Insurance 


Total Life Insurance in Force December 31, 1933 


$340,391,309.00 


Increase in Life Insurance in Force December 31, 1933 


$32,135,459.00 


Total Claims Paid 34 Years Ending 
December 31, 1933, $95,808,431.97 


C. A. Craig, Chairman of the Board W. R. Wills, President 


THE NATIONAL LIFE & ACCIDENT INSURANCE CO. Inc. 
Home Office, National Building . 
NASHVILLE TUNE IN WSM TENN. 























2, 1934 


—— 
—— 


$6,000.00 
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1,170.8) 
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35.230.24 
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DEDUCTIONS 
Expenses 71,651.29 


EXCESS OF EXPENSES OVER INCOME $57,710.04 
EARNED SURPLUS 
Balance at December 31, 1932 75,537.53 


TOTAL $17,827.49 
Less Dividend on Common Stock, $1.00 Par Value, 
paid January 25, 1933 at the rate of 15¢c per 
share 


talance at December 31, 1933 (Deficit) $46,215.01 


MEMORANDUM 
Excess of Expenses over Income for year 1933 
Loss on sale or exchange of investments on basis of 
cost less revaluation reserve applicable 876,235.04 
Transferred to Revaluation Reserve during 1933.... 1,289, 220.15 
TOTAL $2,223,165.23 
DEDUCT 
Excess of cost less revaluation reserve 
over established value of Investments 
At December 31, 1932 ............ $970,395.68 
At December 31, 1933 none 970,395.68 
Net Loss for year 1933 $1,252,769.55 
Directors 
Harry M. Blair, New York; William F. Edwards, New York; 
David E. Evans, Cleveland, Ohio; Walter T. O’Donohue, Hartfofd, 
Conn.; Bertram D. Quarrie, Cleveland, Ohio. 


Officers 
Chairman of the Board, Harry M. Blair; President, Walter T. 
O’Donohue; Vice-President and Treasurer, William F. Edwards; 








ANGUS O. SWINK WILLIAM H. HARRISON 





Secretary and Assistant Treasurer, George A, Burnell. 








MODERN PLANS 
of PROTECTION 


Life Paid up at Age 60 
and Age 65 


Non-Participating 


New contracts offered by 
ATLANTIC LIFE 
at attractive rates for 
1934 pocketbooks 


Atlantic Life 


Insurance Company 
Richmond, Virginia 


President Vice Pres. & Supt. of Agencies 

















List of Securities in Portfolio—December 31, 1933 


Number of 
Shares Held 
82,709 


Corporation 
Brewery & Distillery Securities Corp. (Del.) 
Capital Stock $1.00 Par 


i ee ee ee eee 


Capital Stock $1.00 Par 
.777 Insurance Equities Corporation (Del.) 
6% Cum, Part. Pref. Stock $100.00 Par 
9,442 Insurance Equities Corporation (Del.) 
Common Stock No Par 
50,263 Insuranshares & General Management Co. (Del.) 
Capital Stock $1.00 Par 
1,150 Jefferson Standard Life Insurance Co. (N. C.) 
Capital Stock $100.00 Par 
17,160 Kentucky Home Life Insurance Co. (Ky.) 
Capital Stock $10.00 Par 
Lloyds Insurance Company of America (N. Y.) 
Capital Stock $5.00 Par 
(C) Missouri State Life Insurance Co. (Mo.) 
Capital Stock $10.00 Par 


(D) 47,851 Occidental Life Insurance Company (N. M.) ........--0csees ooveewe 


Capital Stock $1.00 Par 
(E) 16,335 Penn General Casualty Company (Pa.) 
Capital Stock $5.00 Par 
300/80,000 Pacific Trust Company (N. Y.) 
Non-neg. Cert. of Beneficial Interest 
3,320 Shenandoah Life Insurance Company (Va.) 
Capital Stock $10.00 Par 


150 shares pledged as collateral on demand note payable. 


Company being liquidated by New York Insurance Department. 


Company in liquidation. Business reinsured. 


Value established by the . Market 

Board of Directors Value 
Amount Per Share Bid Ask 
$156,045.00 $4.77 Not Quoted 
none welds 12 -20 
1.00 nate Not Quoted 
1.00 este Not Quoted 
1.00 om Not Quoted 
218,500.00 Not Quoted 
171,600.00 Not Quoted 
1.00 ace Not Quoted 
23,655.00 z Ba 14 
143,553.00 : Not Quoted 
102,256.95 t Not Quoted 
1.00 “7 Not Quoted 


Not Quoted 


Acquired subject to re-purchase agreement at not less than $3.12% per share. 
Company restrained from doing business. Stock deposited with attorney in Philadelphia. 
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JEFFERSON STANDARD LIFE INSURANCE COMPANY, 
e* GREENSBORO, NORTH CAROLINA 


Hospitality and cuisine have made the ' Production Increases 


The company reports production in February, 1934, of $4,811,848 
against February, 1933, of $4,059,935, an increase of $751.913. 

Total production for the year, $10,145,162, against $7,922,876 the 

Powers Hotel justly famous. You feel at i first two months of 1933. The paid business up to the first of 


March shows an increase of 55% over the same period last year. 


. t 


LAMAR LIFE INSURANCE COMPANY, 
JACKSON, MISS. 


January Business Increase 
The Lamar Life reports an increase of 71.8% in its January, 
1934, business over the same month for 1933. The company 
showed an increase of 18.6% in new business in 1933 over 1932. 





THE LIFE INSURANCE COMPANY OF VIRGINIA, 
RICHMOND, VIRGINIA 


E. M. Love New Manager 
Ed M. Love has been appointed manager for The Life Insurance 
Company of Virginia in Columbus, Ohio. He will operate under 
the home office supervision of Vice President J. S. Davenport, Jr. 


LINCOLN NATIONAL LIFE INSURANCE .COMPANY, 
FORT WAYNE, INDIANA 


New Writings Up 
During the month of February, the field men of The Lincoln 
R Oo CH<€ STER nN National wrote 42.6% more business than they did in February, 
? . U. 1933, and paid for in the month of February, 1934, 31.49% more 


~ “ new life insurance than they did in February, 1933. 
Roy P. Brainard, President The substantial increase in total writings of new paid business 


A S ° h M for the year 1934 to date as compared to 1933 is shown. This year 
Jos. - omit ’ anager * is 32.4% ahead of last year in total paid-for business. 





























THE LOCOMOTIVE ENGINEERS MUTUAL LIFE AND 
ACCIDENT INSURANCE ASSOCIATION, 
CLEVELAND, OHIO 


Positi O 
osition pen Statement of Management on Receivership Suit 

March 2, 1934 

} oe Pe. To all Members of the Locomotive Engineers Mutual Life & 
| Home office position to be Accident Insurance Association: 

| Dear Sirs & Brothers: 

You will no doubt have learned prior to receiving this letter of 
the suit against the Insurance Association brought by Glenn C. 
Webster, 78 years of age, of Division 404, Chicago, Ill, who car 
= : ried a $4500 paid-up certificate in the old insurance and who did 
home office, or appoint agents not transfer his insurance under the re-organized plan. 

The suit has for its purpose the appointment of a receiver for 
: oe , . the Insurance Association and the declaring of the re-organized 

or train agents but who can plan of insurance as adopted by the Convention to be null and 
. : - void. It alleges that Brothers Johnston, Bissett and Cassell were 
write $500,000 of insurance a responsible for the deposits being in the Standard Trust Bank and 
in the Guardian Trust Bank when they closed, that they also 
invested $637,000 in illegal investments; and that they improperly 
; a subordinated the liens of the mortgages upon the Brotherhood 
lective Insu rance Plan in Ala- | buildings in Cleveland to the liens of prior mortgages; when, as 
: a matter of fact, at the time the Standard Trust Bank closed the 
i Te Constitution and By-Laws specifically stated where the funds 

bama, Georgia, I cnnessee OF should be kept, and after the closing of that bank the funds were 
Florida | placed in the Guardian Trust Bank upon instructions from the 
. | Trustees in accordance with the Constitution and By-Laws; the 

alleged illegal investments have reference to bonds purchased by 
the Insurance Association prior to 1924 (Brothers Johnston, Bis- 
sett and Cassell became officers in 1927. Brother Johnston is no 
longer an officer of the Insurance Association) ; and each and every 
action taken in the matter of subordinating the liens of the afore- 
b said mortgages by the officers was authorized by the 1927 Insur- 

All States Life Ins. Co. ance Convention. The suit also makes other charges with reference 
to the alleged mismanagement of the affairs of the Association, all 
of which are untrue. It included a charge that as of April 1, 1933 


Continued on page 906 
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Financial Condition of 


Los Angeles, California 


January 1, 1934 


ADMITTED ASSETS 


Government, Municipal and Corporation Bonds 

Mortgage Loans on Real Estate, First Liens 

Loans to Policyholders, Upon Security of Company’s Policies 
Balance Due on Properties Sold Under Contract 

Western Mutual Fund 

Corporate Stocks 

Cash in Office and Banks 

Net Life Premiums Deferred and in Course of Collection 
Interest Due and Accrued 

Other Admitted Assets 


Total Admitted Assets 


LIABILITIES 


Reserves on Life Policies Required by Law 
Reserves on Accident Policies Required by Law 
Western Mutual Fund 

Life Premiums and Interest Paid in Advance 


Reserves for Federal, State and Other Taxes Hereafter 
Payable 


All other Liabilities 
Contingency Reserve for Investment Fluctuations 


TOTAL LIABILITIES 


Capital Stock (Fully Paid) 
Surplus Assigned 
Surplus Unassigned 


Surplus as Regards Policyholders 


$ 5,053,690.44 


4,116,265.15 
5,282,460.54 
3,477,987.35 
2,224,537.83 
1,650,811.40 
317,132.77 
793,459.77 
495,605.38 
27,866.90 


$23,439,817.53 


$18,335,171.47 


59,029.15 
1,823,014.88 
415,197.79 


55,216.87 
64,855.68 
347,273.74 


577,771.72 
762,286.23 


$23,439,817.53 


$21,099,759.58 


2,340,057.95 


Occidental Life Insurance Company. 








TWENTY-FIVE YEARS OF PROGRESS 


IN FIVE-YEAR PERIODS 


Premium Income Premium Income 
Life Dept. 


Admitted 
Assets 


Total Income 
Accident Dept. Premiums and Investments. For Year 


Life Insurance 


361,973.09 
897,192.51 
2,112,996.92 
5,204,051.52 
19,091,586.87 
23,439,817.53 


$ 116,948.57 
302,277.14 
672,946.95 

1,501,259.03 
4,121,482.36 
4,584,022.40 


$ 44,344.50 
174,605,62 
235,275.37 
227,838.61 
253,912.60 
209,642.57 


$ 178,441.98 
526,065.43 
1,019,809.75 
2,018,844.91 
5,940,729.27 
6,328,098.57 


$ 2,098,901.20 
3,157.238.58 
5,909,426.23 
12,797,992.53 
25,236,758.62 
48,105,486.42 


Life Insurance 
in Force 


$ 2,997,391.20 
8,738,603.36 
20,825,256.37 
48,664,246.00 
137,694,833.09 
172,168,658.86 
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Some 











Significant 





Facts.... 











Each and every year of the depression 
the cash income of the Company ex- 
ceeded all cash demands and in 1933 
Mutual Trust increased its surplus and 
special contingencies reserve 22%. 


























A 








Actual to Expected Mortality.. 45.12% 
Paid Policyholders and Beneficiaries in 
1933, $4,684,221.58 


* 



































Payments to Policyholders since organ- 


ization, $33,278,603.87 


A 












































The only Illinois mutual full level 

premium reserves company and one of 

the twenty-four such companies in the 
United States. 


A 



































It retired its capital stock during its 
first year. 









A 








One continuous management for twenty- 
nine consecutive years. 














Aa 
INSURANCE IN FORCE 
$158,346,581.00 


MUTUAL TRUST 


LIFE INSURANCE COMPANY 

































TOWIN A OLSON 
PRESIDENT 


cuIcaAco 
tLLINOIS 




















“as FAITHFUL AS OLD FAITHFUL 
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LOCOMOTIVE ENG’RS MUT. L. & A. INS. ASS’N—Cont'd 


there was approximately $400,000 of unpaid death claims. We are 
pleased to be able to state that not only have these claims of 
$400,000 been paid but all other approved claims maturing under 
the old insurance plan have also been paid. 

The re-organized insurance is on a sound, financial basis and 
in the short period it has been operating it has proven that the 
delegates at the last Convention made a wise move in adopting 
this plan. All approved claims of the new Class A insurance are 
paid to date with a substantial surplus on hand. 

Approximately 45,000 members have transferred their insurance 
to the new adequate rate plan with over $65,000,000 Class A Insur- 
ance and an additional $50,000,000 Disability Insurance in force. 

Therefore, we urge the members to give no credence to any 
articles appearing in newspapers regarding this suit, as the suit 
is entirely unwarranted and we can see no cause for alarm. 

Yours fraternally, 
T. J. BISSETT 


President 
JAS. H. CASSELL 


General Secretary-Treasurer 


MARYLAND LIFE INSURANCE COMPANY, 
BALTIMORE, MD. 


New Reduced Dividends 
Annual Dividends Payable April 1, 1934—A pril 1, 1935 
Per $1,000 of Insurance 


Ordinary Life 
Issuesof 20 21 25 30 35 40 45 50 55 60 
Prem, $18.96 $19.35 $21.14 $23.95 $27.61 $32.45 $38.98 $47.92 $60.23 $77.33 


1914 5.80 5.89 6.27 688 7.60 848 9.54 10.82 12.38 14.38 
1915 5.71 5.79 6.16 6.74 745 830 9.35 10.62 12.18 14.17 
1916 5.61 5.70 6.05 6.61 7.30 813 9.16 10.42 11.97 13.9 
1917 5.52 5.60 5.94 648 7.14 7.96 8.97 10.21 11.76 13.72 
1918 5.43 5.51 5.84 634 699 7.79 8.79 10.01 11.54 13.50 
1919 5.34 542 5.73 6.22 684 7.62 859 9.80 11.32 13.27 
1920 5.26 5.33 5.63 6.10 6.70 7.46 840 9.59 11.10 13.03 
1921 5.18 25 §.53 5.99 655 7.29 822 9.38 10.87 12.79 


Prem. $18.31 $18.71 $20.50 $23.30 $26.93 $31.71 $38.13 $46.89 $58.95 $75.66 


1922 445 452 4.79 5.22 5.74 638 7.18 814 9.36 10.87 
1923 4.37 444 471 5.11 5.60 623 699 7.93 9.12 10.62 


Prem. $17.11 $17.50 $19.25 $22.00 $25.58 $30.31 $36.68 $45.39 $57.40 $74.06 





1924 3.10 3.16 3.36 3.70 412 467 5.36 622 7.34 8.76 
1925 3.03 3.09 3.28 3.60 400 451 5.18 601 7.10 851 
1926 2.96 3.02 3.19 349 3.88 436 5.00 5.80 687 8.24 
1927 2.89 295 3.12 340 3.75 421 482 559 6.62 7.97 
1928 2.83 2.88 3.04 3.30 3.63 4.07 465 539 638 7.69 


1929 2.77 2.81 2.96 3.20 3.52 393 447 5.19 6.14 7.41 
1930 2.71 2.75 2.89 3.12 341 3.79 431 499 5.90 7.14 
1931 2.65 2.68 2.82 3.03 3.30 3.66 4.14 4.79 5.67 6.86 
1932 2.60 2.63 2.75 2.94 3.19 353 398 458 543 6.58 
1933 2.54 258 2.69 286 310 341 3.83 4.39 5.19 630 


Twenty Payment Life 


Issuesof 20 21 25 30 35 40 45 50 55 60 
Prem. $27.50 $27.95 $29.91 $32.83 $36.45 $41.01 $46.91 $54.80 $65.63 $80.89 


1914 7.96 8.07 8.51 9.17 9.93 10.82 11.84 13.03 14.45 16.21 
1915 7.73 7.82 8.25 887 9.62 10.47 11.46 12.63 14.01 15.72 
1916 7.49 7.59 800 8.59 9.31 10.14 11.10 12.24 13.60 15.28 
1917 7.27 7.36 7.75 833 9.01 9.82 10.76 11.87 13.21 14.88 
1918 7.06 7.15 7.52 807 872 9.51 10.43 11.52 12.85 14.51 
1919 6.85 693 7.29 7.81 845 9.21 10.11 11.18 12.50 14.16 
1920 6.65 6.73 7.07 7.58 818 893 9.79 10.85 12.16 13.82 














1921 6.47 6.54 7.93 8.64 9.49 10.54 11.83 13.48 
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Prem, $26.85 $27.20 $29.22 $32.10 $35.64 $40.09 $45.85 $53.56 $64.15 $79.08 


{ 
1922 5.62 5.68 5.97 638 686 7.45 814 8.98 10.03 11.35 
1923 4 5.51 5.78 6.17 6.63 7.17 7.85 8.67 9.71 11.04 


Prem. $25.65 $26.08 $27.97 $30.80 $34.29 $38.69 $44.40 $52.06 $62.60 $77.48 


1924 4.08 4.12 4.33 4.66 5.04 mi ‘ 6.88 7.85 9.11 
1925 3.92 3.96 4.15 445 4.81 ‘ 5.8 6.59 7.54 8.80 
1926 3.76 3.79 3.98 4.26 4.60 J , 6.30 7.23 8.49 
1927 3.60 3.63 3.81 4.07 4.39 . . 6.02 J 8.18 
1928 3.46 349 3.64 3.89 4.18 a \ 5.75 ‘ 7.86 
1929 3.31 3.35 3.49 3.72 3.99 . f 5.48 \ 7.55 
1930 3.18 3.21 3.34 3.80 . 4.59 5.21 ‘ 7.24 
1931 3.05 3.07 3.19 . 3.62 : 4.26 4.95 ‘ 6.93 
1932 2.92 294 3.05 . 3.44 73 4.13 4.70 \ 6.62 
1933 2.80 2.81 2.91 . 3.27 . 3.91 4.45 . 6.31 


Twenty Year Endowment 
Issues of 20 21 25 30 35 40 45 50 : 60 
Prem. $47.58 $47.70 $48.19 $49.03 $50.26 $52.16 $55.28 $60.39 $68.66 $81.78 


1914 13.10 13.12 13.23 13.88 13.58 13.86 14.25 14.82 15.65 16.85 
1915 12.55 12.57 12.66 12.82 13.02 13.29 13.68 14.24 15.02 16.22 
1916 12.00 12.02 12.13 12.28 12.48 12.75 13.14 13.69 14.50 15.67 
1917 11.49 11.51 11.61 11.76 11.96 12.23 12.63 13.18 13.99 15.17 
1918 10.99 11.01 11.11 11.26 11.46 11.74 12.14 12,70 13.52 14.72 
1919 10.52 10.54 10.63 10.79 10.99 11.27 11.67 12.24 13.08 14.30 
1920 10.05 10.07 10.18 10.33 10.54 10.82 11.23 11.80 12.66 13.90 
1921 9.62 9.63 9.74 9.89 10.10 10.39 10.80 11.38 12.26 13.52 


Prem. $46.67 $46.78 $47.30 $48.17 $49.43 $51.39 $54.53 $59.68 $67.96 $81.05 


1922 8. 8.29 842 861 885 9.20 9.64 10.27 11.17 12.42 
1923 88 88 8.02 8 845 8.79 9.24 9.89 10.79 12.07 
Prem. $45. 45.57 $46.05 $48.08 $49.99 $53.08 $58.18 $66.41 $79.48 
1924 ; 3. 6.37 651 6.70 7.01 TAl ‘ 8.87 10.12 
1925 5. : 6.00 6.14 6.33 6.63 7.04 ‘ 8.51 9.78 
1926 aay . 5.64 5.78 5.97 6.27 668 7.29 8.17 9.44 
1927 : 5. 5.29 5.63 . 6.33 95 7.83 9.10 
1928 , 8 4.96 5.28 ' 6.00 6 7.49 8.77 
1929 . . 4.64 4.97 ‘ 5.68 : 7.17 8.43 
1930 . , 4.33 4.65 ‘ 5.36 5. 6.84 8.11 
1931 3. 4.03 4.36 , 5.05 i 6.53 7.78 
1932 3.65 65 3.74 f 4.07 4.77 5. 6.21 7.45 
1933 3.38 38 3.47 3.80 448 5.06 5.91 7.13 


METROPOLITAN LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 
Wholesale Plan Written 


A wholesale insurance plan providing individual amounts of 
life insurance for all eligible employees, has been adopted by 
Benjamin & Ferguson, a New York City brokerage firm. The 
Metropolitan Life Insurance Company is administering the pro- 
gram cooperatively, with employer and employees sharing the 
cost. The plan provides life insurance in individual amounts of 
$1,000 and $1,500, the amount being determined by grade. 

In conjunction with the plan, a visiting nurse service, main- 
tained by the insurance company, will be available to insured 
workers during sickness or injury. A periodical distribution of 
pamphlets on disease prevention and health conservation will 
also be made. 


Empire Carpet Group 


An employees’ group insurance program, providing life insur- 
ance and health and accident benefits, has been adopted by the 
Empire Carpet Corp. of New York City. The plan is being under- 
written by the Metropolitan Life on a cooperative basis, employer 
and employees sharing the cost. The amount of life insurance 
provided varies according to the grade of the worker. Weekly 
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Once Again as Usual... 


GAIN OF INSURANCE 
IN FORCE FOR 1933 


OVER SIX MILLIONS 


INSURANCE IN FORCE 
OVER $134,000,000 


¢ 


Address 
CHARLES E. WARD 


Vice-President in charge of Agencies, 
SHENANDOAH LIFE INSURANCE 
CoMPANY 


E. Lee TRINKLE, President, 


ROANOKE VIRGINIA 











—— 
| New Development 





Brings Openings for New 
PAN-AMERICAN MANAGERS 


Plans for more intensive development of certain 
sections of this Company’s domestic territory in 1934 
have created a number of desirable openings for dis- 
trict managers. Florida, Georgia, North and South 
Carolina, Virginia and West Virginia and Tennessee 
are among States where new managers will be 
appointed. 


The Pan-American’s contract for managers is espe- 


cially advantageous. Its rates and policies meet com- 
petition and its sales aids are real ones. 


For agency information address 
TED M. SIMMONS 
Manager United States Agencies 
Crawrorp H. EL us, Epwarp G. Simmons, 
President Vice-President & Gen. Mgr. 
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THE EQUITABLE 


S4’ Anniversary Year 


SECURITY — PEACE OF MIND 


SOCIETY 


MUTUAL — COOPERATIVE 


OF THE U.S. 


NATION-WIDE SERVICE 








THREE QuarTerRs OF A CENTURY OF PROGRESS AND PuBLic SERVICE 


BACKGROUND: Seventy-five Years of trusteeship and service to millions of policyholders and 
beneficiaries. 


PERFORMANCE: Three Billions in policy benefits paid out since organization. 


PUBLIC CONFIDENCE: Six Billions of Insurance in force protecting about 1,900,000 lives. 


Upwards of 140,000 Annuity contracts providing income payments aggregating $75,000,000 annually. 








OFFERINGS: Policies that meet every Life Insurance 


need and purpose. 


$$ 


GROWTH 


A wide variety of Life Annuity, Refund Annuity and ADMITTED ASSETS 
Retirement Anr.uities for individuals. Group Life In- uti cuamnaene | 
surance, Group Accident and Health Insurance, Group we ASSP RRERRSRRPRE SS 


Annuities and Salary Savings Insurance for Employees. me BES |_| {== 


























SECURITY: An institution owning a Billion and a half 1.300 INSURANCE IN FORCE (ome! (11 
of conservative investments, diversified in character and 1,200 mani = —t | 
widely distributed geographically, benefiting every State 1,100 saree so A =a Ho 
throughout the Nation. 1,000 vig | * lise | |= | | 
SES a ESS }| | 
REPRESENTATION: A nation-wide agency organiza- - . = Sane = =I 
tion of trained underwriters, and with branch offices in e00 : errr rt eee 
every large city. | rt |_14 i. 
FOUNDATION: An Institution bui “TTT Te rd 
: An Institution built on sound mathe- eat | | fate 13 | | 
matical principles. ve Sa ji | l | | 1" y | ASSETS Ty 
“rrrTrTttit| m= | rTTy Tl 
STABILITY: Tested by wars, financial panics, epi- 200} Ht {a Lop tH 
demics and economic upheavals. During the past three 200 | +- babe er W@7i i jij | + + 
years The Equitable has again demonstrated its great roo} |_| Pitey let A | £25! +14 
ability to perform and live up to its motto— f | [ lt | het be |_| r 
: SaaRSEEREEEER EEE ESE? 
Not For a Day, but For All Time” © Reet of a 829 








THE EQUITABLE 


Life Assurance Society of the U. S. 
One of the world’s largest and strongest financial institutions 


A PURELY MUTUAL COMPANY 
Home Office THOMAS I. PARKINSON 
NEW YORK 


President 
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METROPOLITAN LIFE INSURANCE CO.—Continued 


health and accident benefits are payable in case of sickness, or 
injury suffered off the job. Participation in the plan entitles 
employees to visiting nurse service during sickness or injury. 
This service, maintained by the insurance company, is supple- 
mented by the periodical distribution of health literature. Empire 
Carpet branches covered by the group program are located in 
Boston, Mass., Baltimore, Md. and Hartford, Conn. 


MUTUAL BENEFIT LIFE INSURANCE COMPANY, 
NEWARK, N. J. 
1933 Statement 
Receipts 
Premiums $66,001 360.57 
Interest and rents 24,133,630.60 
Supplementary contracts . 7,318,086.33 
Dividends left with the company to accumulate.... 2,192,757.17 
Miscellaneous income 419,445.11 
Ce a eet re ae eee rer $100,065,279.78 
Ledger assets January 1, 1933 564,433, 177.67 


$664,498,457.45 


Disbursements 
Payments to policyholders and beneficiaries: 
Death claims $26,148,853.67 
Matured endowments 2,383,532.38 
Disability benefits 19,076.74 
Surrender values 51,927,789.46 
Dividends 17,669,025.21 
Life annuities 124,216.93 
— —— $98,272,494.39 
Payments under supplementary contracts 3,876,436.65 
Dividend accumulations 2,290,280.59 
Insurance expenses, including faxes (other than on 
real estate) 9,807 ,955.49 
Investment expenses, including real estate taxes and 
repairs 2,638,054.59 
Miscellaneous outgo 446,459.26 
Total disbursements $117,331,680.97 
Ledger assets January 1, 547, 166,766.48 


$664,498,457.45 


Cash in office and banks $7,065,181.04 
Bonds and stocks** 157 821,942.29 
Mortgage loans, including due and accrued interest 

thereon, amounting to $7,324,751.86* 203,.395,214.13 
Real estate, including Home Office Building 46,581,777.90 
Loans on policies 145,198,175.41 
Premiums due and unreported and installments of 

current year’s premiums not yet due, included in 

calculation of Policyholders’ legal reserve liability 9,464,441.65 

$569,526,732.42 
Deduct agents’ credit balances 3,856.92 
Total assets $569,522,875.50 

* Excluding $3,814,976.43 of due and accrued interest regarded 
as uncertain of collection. 

** Valued on basis authorized by the National Convention of 
Insurance Commissioners: Government Bonds, $10,180,998.01; Bonds 
of States, Counties and Municipalities, $11,357,236.69; Railroad 
fonds, $92,978,073.02; Public Utility Bonds, $31,697,459.56; Mis- 
cellaneous Bonds, $2,818,201.24; Preferred and Guaranteed Stocks: 
Railroad, $3,416,063.53; Public Utility, $1,714,066.67; Miscellaneous, 
$1,575,444.47; Bank Stock, $6,000; Interest accrued on Bonds, $2,- 
078,399.10. 


Liabilities 
General liabilities: 
Taxes payable in 1934 on business done in 1933.. $1,020,000.00 


Continued on next page 








New Tools Meet Old Problems 


Fundamental needs do not change—but con- 
ditions do. Smart merchandisers meet old prob- 
lems in new ways, matching the tempo of the 
times. They offer new approaches, new selling 
angles, attractive new packages. 


Fidelity is Abreast of the Times 
The Bridge Builder—a package sale. Con- 
tinues the breadwinner’s income through the re- 
adjustment period. The Fortifier—a depression 
policy. Stands midway between the usual Term 
policy and permanent plans. And Family In- 
come Rider applied to the “Income for Life” 
policy originated by Fidelity. These new Fidelity 
tools meet present day conditions. 
Send for booklet, 
“THE Company Back OF THE CONTRACT” 


he FIDELITY MUTUAL LIFE 
INSURANCE COMPANY 
PHILADELPHIA 


WALTER LEMAR TALBOT, President 














lite 


MARK HOPKINS 
Sceemee FAIRMONT 


LORE 4 an) 


Four minutes from 


LOW RATES 
You can always find comfortable rooms... hospitable 
service and excellent inexpensive cuisine... 


FROM FOUR DOLLARS A DAY 
$3322 on Fairmont Open Court 


GEO. D. SMITH 9 Menaging Director 


SAN FRANCISCO _ 
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“The Character Company’ 


Age: The Midland Mutual Life is older than 
80% of all United States legal reserve 
life insurance companies. 


Size: The Midland Mutual Life has more 
assets and more ordinary insurance in 
force than any one of 84% of United 
States companies. 


Management: The Midland Mutual Life’s 
economical management has resulted in 
the payment of more dividends to policy- 
holders than the total of all death claims. 


Rating: The Midland Mutual Life is rated 
“A” (Excellent), the highest rating pos- 
sible, by The Alfred M. Best Company 
and all other recognized authorities. 


Service: The Midland Mutual Life issues all 
forms of life, endowment, annuity and 
single payment investment contracts with 
monthly income optional. Age one day 
to age sixty-five. Free health examina- 
tion furnished life policyholders. 


Surplus: The Midland Mutual Life has, since 
December 31, 1929, increased its surplus 
over one-third and now shows a surplus 
ratio to reserveg nearly one-third higher 
than the average ratio of the twenty-five 
largest United States companies. 


THE MIDLAND MUTUAL LIFE 


INSURANCE COMPANY 
COLUMBUS, OHIO 








MUTUAL BENEFIT LIFE INSURANCE CO.—Continued 
Miscellaneous 332,325.06 
Policyholders’ funds: 
Legal reserve 
Supplementary contract reserve 
Pending claims 
Premiums paid in advance 
Dividends: 
Set aside for payment to policyholders in 1934.. 
Previously allotted but not yet paid 
Left with the company to be accumulated at int. 
Contingency and special reserve funds: 
Security fluctuation and real estate depreciation 
fund 
Suspended mortality fund 
Special reserve 
Additional reserve for disability contracts 


466,147,300.00 
39,721,560.00 
2,106,422.86 
1,253,638.25 


14,248,637.00 
5,973,463.27 
8,929,678.89 


15,153,224.97 
9,898,323.09 
4,500,000.00 
238,302.11 


Total 569,522,875.50 
Insurance Account 

Number 

Insurance in force December 31, 604,153 

Insurance issued and paid for in 1933.... 42,729 

Insurance revived in 1933............see00. 136 

Insurance increased in 1933.............. 415 


Amount 


647.433 $2,526,496,565.00 
73,509 $360,665, 167.00 
573,924 $2,165,831,398.00 


Total 
Insurance terminated in 1933 


Insurance in force December 31, 1933.... 


NATIONAL LIFE COMPANY, 
DES MOINES, IA. 


New Business Gains 


The best February business since 1930 is reported for the 
National Life Company with a total of new business fifty-four 
percent in excess of the amount written in February 1933. Busi- 
ness of the company to date this year is fifty-six percent ahead 
of the first two months in 1933. 


NATIONAL OLD LINE INSURANCE COMPANY, 
LINCOLN, NEBRASKA 
Report Shows Impairment 


This company was examined as of December 30th, 1933 by the 
Nebraska Insurance Department and the report indicates an im- 
pairment of $172,973, including the $100,000 capital. The assets 
of the Company consisted largely of real estate and mortgage 
loans and stock notes. The examiners have charged out the entire 
asset portfolio. The gross assets are reported as $320,608 and 
the non-admitted assets $320,629. A deficit on this account is $21.00 
and liabilities are $72,952, excluding the $100,000 capital stock. 

In our March issue we reported the restraining order issued by 
the District Court at Lincoln, estopping this company and the 
Indemnity Company from further operation. The Indemnity Com- 
pany was also examined as of December 30, 1933 and the report 
showed a deficit of $22,889. 


NEW HOME BENEFIT ASSOCIATION, 
SULLIVAN, ILLINOIS 


Subject to Liquidation Act 


As of February 15, 1934 the Director of Insurance of Illinois 
filed a recent report of examination of this concern with the 
statement that its affairs are deemed subject to the provisions of 
the Liquidation Act for the following reasons: 

(1) The affairs of the Association have not been operated in 
accordance with the provisions of the mutual benefit act. 

(2) Benefit funds of the Association have been used for expense 
purposes as indicated by the over-draft in the expense account 
on page 3 of the report. 


Continued on page 912 
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LARGER OPPORTUNITY! 


That is the slogan of our 1934 program. We see it as a period 
not only of recovery, but of recaptured progress. Our new 
1934 Rate Book is designed to equip salesmen better to meet 
today’s requirements in Life Insurance. Success today calls 


for today’s equipment,— 


New Liberal commission and non-forfeitable renewal contract 


for competent underwriters. 


California-Western States Life Insurance Co. 
J. Roy Kruse, President SACRAMENTO 











Every Week Is Financial Independence Week 


THE nationwide campaign during Finan- 
cial Independence Week implanted in many minds the life insurance idea, made 
many prospects entertain more seriously the idea of using life insurance as a means 


of achieving the universal desire for financial independence. 


Only to the extent, however, that the individual life underwriter drives home 
its principles in his daily contacts, can such a campaign become useful or produc- 
tive. To the really alert life underwriter every week is Financial Independence 
Week. Don’t cross it off your calendar! 


LiFE INSURANCE COMPANY 


OF BOSTON, MASSACHUSETTS 
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Group Insurance Active 
Regardless of Business Conditions 


Of the approximately nine billions of group 
life insurance in force, over one-third of a billion 
was written in 1933. This production broke no 
records but in the face of business conditions it 
is significant and noteworthy. 


Group insurance must be doing its work well 
and it is worth while to recommend it to every 
employer you can reach. 


Connecticut General 
Life Insurance Company 
Hartford, Conn. 
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Los Angeles 


© BILTMORE 


Largest and finest hotel in Western America. 
Located in the Insurance and Financial center of 
the city, between two beautiful parks. 


Rates as low as $3.50 


Baron Long, Proprietor. 
Charles Baad, Managing Director. 





NEW HOME BENEFIT ASSOCIA TION—Continued 

(3) Membership is below organization 

(4) Disbursements have not 
Directors. 

(5) Assessments 
Directors, 

(6) The books maintained by the Association do not reflect its 
true condition. 

(7) Claims have not been paid as 
visions of the mutual benefit act. 

(8) Officers of the association have not been bonded as provided 
in Section 8 of the mutual benefit act. 

(9) The Association has failed to keep proper records of the 
minutes of the meetings of the members as well as the Board 
of Directors thereby making it questionable whether or not officers 
and directors of the Association holf office legally. 


requirements. 
been authorized by the Board of 


authorized by the 


have not been Board of 


contemplated by the pro- 


NEW YORK LIFE INSURANCE COMPANY, 
NEW YORK, N. Y, 
Discontinues Disability Income 


Effective March 5, 


the New York Life discontinued the writing 
of new disability 


income benefits. Neither the premium waiver 
nor the doubie indemnity features are effected in any way by this 
action. 


NORTHWESTERN NATIONAL LIFE INSURANCE CO, 
MINNEAPOLIS, MINN. 


New Business Increases 


A gain of 11 per cent over February, 1933, in new business 
produced in February by Northwestern National gave them their 
third February in a row in which new business has exceeded that 
of the same month of the preceding year. Total production for 
the month was $5,243,008. Northwestern National also registered a 
substantial gain in January over January, 1933, so that the Com- 
pany for the year to date is well ahead of last. 


OHIO NATIONAL LIFE INSURANCE COMPANY, 
CINCINNATI, OHIO 


Omaha, March 12th: The Ohio National through its subsidiary 
company recently organized with O. F. Neal, division manager of 
the Ohio National, as president, has let a $500,000 contract to Alex 
Beck, Omaha contractor, to build a nine story office building at 20th 
and Douglas Streets, Omaha. The work to start at once and to be 
finished by August Ist., 1934. The entire space of the building 
has been leased for ten years by the government and will house 
the Farm Credit Administration and other government divisions. 


THE OLD LINE LIFE INSURANCE CO. OF AMERICA, 
MILWAUKEE, WIS. 
R. F. Fry Elected Chairman 


At the annual meeting of the Board of Directors, February 21st., 
Mr. Fry, because of ill health, expressed the desire to be re- 
lieved of his duties as President. The Board consented to his 
wishes, with the understanding that Mr. Fry would remain with 
the company in an advisory capacity. 

The office of Chairman of the Board was then created and Mr. 
Fry elected to it. A fitting resolution was passed by the Board 
expressing deep concern for Mr. Fry's health, and the hope of a 
speedy recovery and an indefinite leave of absence were extended 
to him. 

The following officers were elected: 

John E. Reilly, President. 

F. X. Bodden, First Vice President 

A. J. Mayer, Second Vice President 

W. J. Moore, Secretary 

M. F. Ryan,Treasurer 

H. B. Sturtevant, Actuary 

Ray H. Casper, Assistant Secretary 

Alfred E. Pahlow, Assistant Treasurer 

Lawrence A. Olwell, General Counsel. 

W. T. McNaughton, Medical Director. 

H. M. Hawkins, Assistant Medical Director. 
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OUR HOME LIFE INSURANCE COMPANY, 
WASHINGTON, D. C. 
oard of Receiver Appointed 


yard of As previously reported, Hon. W. V. Knott, State Treasurer and 
Insurance Commissioner of the state of Florida, on January 31, 
flect its 19383 was appointed receiver of this company and ordered to 
liquidate its affairs. A reinsurance of the company’s risks is being 
he pro- sought but nothing definite is available as yet as to any possible 
arrangement being consummated within the near future. 
rovided —_——_——~ 


of the PACIFIC MUTUAL LIFE INSURANCE COMPANY, 
Board LOS ANGELES, CAL. 


officers Business Increase 


The Pacific Mutual reports increases in new business during the 
months of January and February compared with the same period 
last year, as follows: Life insurance, 24.5%; annuity premiums, 
79% ; non-cancellable income premiums, 36%; commercial accident 
premiums, 27%. 


George Gund Elected to Board 


writing 
waiver 


, ' The Pacific Mutual Life, at its regular monthly meeting of the 
yy this 


Board of Directors March 12, elected Mr. George Gund, of Cleve- 
land, Ohio, as a Director. For many years Mr, Gund was promi- 
nent in food industries and developed Kaffee Hag. He later 
merged that company with the Kellogg Company of Battle 
Creek, Michigan, in which he is largely interested. Mr. Gund 
has important interests in prominent financial institutions in the 
east, among them the Gund Realty Company of Cleveland. 


usiness 
m their 


ed that PAN-AMERICAN LIFE INSURANCE COMPANY, 
ion for NEW ORLEANS, LA. 


tered a Founders’ Month Observed j ASSETS 


e Com- The month of Mareh was observed as “Founders’ Month” D ber 31, 1933 
among the agencies of the Pan-American Life, honoring Crawford eer 
H. Ellis, president; Edward G. Simmons, vice-president and ifs $ 7 1 
er general manager; Eugene J. McGivney, vice-president and general 1 3; 69,871.31 
NY, counsel, and Marion Souchon, M.D., vice-president and medical 


director. These officials organized the Pan-American in 1911 and . INCOME OVER 


have held their present positions continuously since the company 


aidlery issued its first policy March 28, 1912. a OUTGO 1933 
go The popularity of Messrs. Ellis, Simmons, MeGivney and 
© Alex § Souchon among members of the Pan-American field organization $ 

» 
at 20th is evidenced in the fact that the campaign in their honor was 4,831,493.77 
d to be suggested by general agents and managers of the company. Dig 


uilding : emseeneneemmemn 


preparation for the campaign is under way among the agencies 





| house 


eiieae! ag fact no prizes for production are offered by the : BANKERS LIFE 
COMPANY 


‘ THE PENN MUTUAL LIFE INSURANCE COMPANY, - 
RICA, PHILADELPHIA, PA. Gerard S. Nollen 


“e see 
Dividends Reduced — 
A reduced dividend schedule is effective July 1, 1934, which Des Moines, lowa 


dividends apply to policies without Disability Annuity and 55 Years Old 
me Fe Double Indemnity benefits. Policies containing disability income , 


y 21st., 








to his provisions in effect between September 15, 1922 and Décember 


n with 31, 1931, inclusive, will be lower than under similar policies with- 
out disability income benefits. The new dividends on ordinary 

nd Mr. life for the regular scale at age 35 are as follows: For the 2nd, 

Board 5th, 10th, and 20th years, $5.56, $12.48 (including special fifth), 

pe of a $6.64 and $7.84 respectively. On the 20 payment form same age, 

tended same durations, dividends are $5.62, $12.74, $7.41 and $10.04 respec- 
tively; and on the 20 year endowment $5.93, $13.62, $8.70 and 
$13.31, respectively. Interest rate now allowed, 44% 





PRUDENTIAL INSURANCE COMPANY, 
NEWARK, NEW JERSEY 


1933 Operations in Brief 


During the four years from 1930 to 1933, inclusive, the Pru- 
dential Insurance Company made payments to policyholders or 





Continued on page 915 
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PRUDENTIAL INSURANCE COMPANY—Continued 
their beneficiaries amounting to $1,654,729,000. The total of such 

ments in 1933 was more than $455,000,000, a figure equalled “ . 9 
Tr enty one previous year. More than 352,000 claims were paid Turn Olden Days Into Golden Days! 
by the company during 1933 of which 45,698 were maturing en- 
dowments paid to living policyholders. Premium income received with 
from the 22,000,000 holders of 32,000,000 policies was $540,000,000. oo WI... 
Total income from all sources was within five per cent of the 


e e ee 
nee figure Berkshire Life Ann 
Despite the fact that economic conditions have resulted in the re € uities 


temporary inability of some policyholders to meet their premium 

payments, it is significant that the Prudential’s record shows - Single Premium Immediate Annuity— 

total insurance in force as more than $15,000,000,000, and within with cash Refund Option or without 

two per cent of the total at the close of the previous year. = a a ga with Installment 
The new paid-for insurance in 1933 was $2,049,999,413. Of this 1 { erun ption. 





sum Industrial amounted to $1,033,480,967, while $1,016,518,446 was one EE LE 


in Ordinary, Intermediate and Group insurance. Single Premium Deferred Life Annuity 
The assets at the end of 1933 amounted to a new high total of —without Refund. 


$2,835,007,067, a gain of more than $61,000,000 for the year. The 4 * Single Premium Retirement Annuity 

liabilities, including 907,508,780 of legal contingency and other Forms GS tees hee bee or 

special reserves, aggregated $2,763,921,818.53. my = : Bett ¢ @w 
The company states: “During the period of the depression from , Segal Weems 930, ce ne ene Option 

1929 to 1933 it was not found necessary to draw on either surplus Available or with Installment Refund Option. 

or legal contingency reserve, but, on the contrary, to add sub- * Return Premium Retirement Annuity. 

stantially thereto. These two items amounted at the close of 1929 *The Accumulative Annuity. 

to $102,979,000. At the close of 1933 they had increased $31,700,000, * Participating. 

standing at the sum of $134,679,000. Such asset losses as have 

actually materialized have been met each year without difficulty 

out of current revenue and in addition substantial provision has “Ask Any Berkshire Agent.” 

been made for other possible shrinkage, supplementing the regular 


surplus and legal contingency reserve.” 
The record for the year indicated a reduced number of can- BERKSHIRE LIFE INSURANCE 
cellations and a larger number of reinstatements, the improve- 
ment being especially notable during the second half of the year. COMPANY 
j Incorporated 1851. 
New Salary Allotment Cases Frep H. Ruopes, 


Employees in fourteen firms in the United States have recently President. PITTSFIELD, MASS. 


acquired life insurance through the adoption of salary allotment 
policies with the Prudential Insurance Company of America. The 
firms adopting such insurance for the protection of their em- 
ployees are the Commercial National Bank, of Muskogee, Okla.; 
the Muskogee City Fire Department, the V. A. Dellenoci Beauty 
Parlor, of Washington, D. C.; Employérs Insurance Company of 
Alabama, Inc., with headquarters at Birmingham, Ala.; Farmers 
Meat Company, Thomasville, Ga.; Firestone Service Store, Jack- 
sonville, Fla., and the McKesson, Grover-Stewart Drug Company, 
of Miami, Fla. The New Orleans Linen Supply Company, of New 
Orleans, La.; Rhodes Futch Collins Furniture Company, Jackson- 
ville, Fla.; Royal Furniture Co., Morgantown, W. Va.; Schaffer 
Packing Company, of Walsenburg, Colo.; Smith Dry Cleaning 
Co., Bessemer, Ala.; Stoehr Dyers and Cleaners, Pueblo, Colo., 
and the R. Tyson General Store, Sycamore, Ga. 
































SHENANDOAH LIFE INSURANCE COMPANY, 
ROANOKE, VIRGINIA 


To Vote on Mutualization 


A special meeting of the stockholders of this company has F @] N T E N E L L E 


been called for March 26th to consider a plan of mutualizing ’ 
the company. It appears that the directors of the company Omaha s Welcome to the World 
have already unanimously approved the plan, which contem- . 
plates the gradual retirement of the Company’s stock until it Every city has one outstanding hotel. 

becomes purely mutual. In Omaha, Nebraska, it’s Hotel Fontenelle. Conveni- 


— ely’ located in th é 
SOUTHWESTERN LIFE INSURANCE COMPANY, omy’ boned ie Oe 


ora en Life Building, town district, it is the center 
=" DALLAS, TEXAS - of business, and social life. 400 


New Officials Elected Known everywhere for its ROOMS 


Charles F. O’Donnell, Vice-President and General Counsel since 


1930 was elected President March 2nd to fill the vacancy created COURIER, comfort and serv- $ i. 





by the death of T. W. Vardell. ice. Excellent food at rea- 

Arthur Coburn, former President of the American Institute of sonable prices in our two 
Actuaries and lately Vice-President-Director and a member of 
the Executive Committee of the North American Reassurance 
Company of New York City, has been elected Vice-President Operated by the 
of the Southwestern Life. Mr. Coburn is widely and Tavorably 


known in the life insurance business and is a member of the EP PLE Y H O T E L Ss co nd 


several Actuarial Societies in this country and a few abroad. 








dining rooms. 
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AGENCY 
OPPORTUNITIE 


S 


The AMICABLE Life has a number of agency 
openings in its territory—the states of Texas, 
New Mexico and Louisiana. Very liberal 


contracts. 


Guaranteed Low Rates 
Ordinary Life, Select Risk (Age 35, 
$19.66) 


20 Pay Life Select Risk (Age 35, $27.08) 


Age Limits—one day to 68 years 


Full Second Year Values—Loan Value 


end first year 
Disability and Double Indemnity 
Profit Sharing Benefits 


If interested, address the Company direct 


AMICABLE 


LIFE INSURANCE COMPANY 


of WACO, TEXAS 




















YOU can sell INSURANCE 
with the “CALENDAR BANK” 


A daily coin deposit required to keep the calendar 
current. Not a toy; substantially constructed of 


auto-body steel. 


A large agency sold ONE MILLION DOLLARS 
insurance in one year with the “CALENDAR BANK.” 


New 
Low Price 


50 or more, 


$1.00 each. 
than 50, 


Less 
$1.10 


ea., both prices 
FOB Milwaukee. 


Sample 
forwarded 


bank 
post- 


age prepaid, 


$1.25 


scriptive 
ar. 


SPEER CALENDAR BANK CO., 
312 E. Wisconsin Avenue 
Milwaukee, Wisconsin 


Write for de- 


circu- 
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STANDARD LIFE INSURANCE COMPANY, 
JACKSON, MISS. 
Report of 1933 Operations 

At the company’s annual meeting of directors and stockholders, 
all officers were re-elected. Information concerning the company’s 
1933 operations was presented, and showed that the company 
had in force at the end of 1933 $7,585,912; mortality ratio, 27.6% 
which is stated to be the best in the company’s history, being 
approximately 50% lower than the previous year; admitted assets, 
$938,846; capital, $525,000; reserves, $236,452; surplus, $158,446. 


STATE MUTUAL LIFE ASSURANCE SOCIETY, 
WORCESTER, MASS. 
February Business Gains 


February reports of the State Mutual Life show the largest 
paid business for any month except December in 18 months, 
that is, since July 1932. Two months of 1934 gained approximately 
10% over the same two months of 1933. 

Taken alone, the gain in February is almost 16% over Febru. 
ary of last year, which was the largest month of the year. 


Home Office Agency 


An unusual gain in paid-for business has been announced by 
the Home Office agency of the State Mutual Life. The agency 
exceeded in two months of 1934 the total business paid-for in 
six months of 1933. 


SUN LIFE ASSSURANCE COMPANY OF CANADA, 
MONTREAL, CANADA 
Continues Dividends 


The 1934 dividend schedule effective April 1st is on the same 
basis as the previous schedule. However, interest allowed on 
installment payments has been reduced to 44% and to 4% on 
dividends left to accumulate. 


UNION CENTRAL LIFE INSURANCE COMPANY, 
CINCINNATI, OHIO 
Preliminary 1933 Statement 
Paid For Basis as Filed With the Insurance Department of the 
State of Ohio 


Assets 


Mortgage loans. 39,896 loans secured by first mort- 

gages in 37 states; farm property, $117,733,446.84; 

city property, $29,396,078.08; interest due and 

amount accrued but not yet due, $12,534,722.71.... $159,664,247.63 
Real estate. Home Office Building, and other real 

estate. All real estate carried at current appraisal 

value or book value whichever is lower 40,417 ,232.39 
Real estate sold on contract 12,725,218.90 
Policyholders’ accommodations. Loans on policies, 

$78,166,780.28; premium notes, $5,028,593.58; inter- 

est due and accrued, $3,337,483.30; and deferred 

premiums, $5,277,308.98 91,810, 166.00 
Other assets. H. O. L. C. Bonds, $402,975.00; munici- 

pal bonds, $18,498.36; amounts due from reinsur- 

ance companies; rents due and accrued and sun- 

dry assets e 2,303,607.38 
Cash resources. Cash, $4,737,318.30; United States 

Bonds, $5,447,166.13 10,184,484.43 


Total assets $317,104,956.82 


Liabilities 


Insurance reserves required by law $257,827,551.00 
Policyholders’ funds. Policy proceeds left with com- 

pany at interest, $22,932,724.51; present value sup- 

plementary contracts, $4,693,128.87; claims awaiting 

proofs or in process of settlement, $1,914,780.82; 

claims due but unpaid, $54,982.95; premiums paid 

in advance, $1,222,005.73 


April 2, 


————— 
— 


Dividends 
for pay 
Other lia! 
and ot! 
and re! 
issued | 
conting 
liabiliti 


Continge! 
Reserve ¢ 
Surplus | 
Surplus | 
Capital s 


Total 


Premium 
Interest 
Deposits 
Profit fr 
Profit ar 
Other in 


Tota 


Amounts 
come 1 


Oper 


Paymen 
Taxes & 
Expense 
Loss fre 
Borrowe 
Profit .a 
Other 4 


Tots 
Policy | 
set of 














cholders, 
mpany's 
"om pany 
0, 27.6% 
y, being 
d assets, 
446. 


iz, 


+ largest 

months, 
ximately 
r Febru. 


ear 


inced by 
» agency 
id-for in 


ADA, 


the same 
owed on 
Dp 4% on 


664,247.63 


417,232.39 


725,218.90 
,810, 166.08 
303,607.38 


184,484.43 


104,956.82 


; Expenses 


April 2, 1934 


BEST’S INSURANCE NEWS (Life Edition) 








Dividends to policyholders. Apportioned and reserved 
for payment in 1934 ......... Poevdecesecesscvceoecs 

Other liabilities. Borrowed money, none; premiums 
and other taxes due in 1934, $933,534.36; interest 
and rents paid in advance, $500,447.29; warrants 
issued but not presented for payment, $417,429.15; 
contingent commissions, $347,871.33; and all other 
liabilities 


6,715,152.19 


2,712,458.30 


$208,072,784.37 
2,127,086.14 
686,643.00 


Contingency reserve for sales contracts and fire losses 
Reserve account employees’ benefit 

Surplus from non-participating business 940,717.40 
Surplus from participating business ....... Saini 12,777,725.91 
Capital StOCK .....cceeecceeesseeeceeeecees Gadovdacewe 2,500,000.00 


Total liabilities $317,104,956.82 


Premiums 

Interest and rents 

Deposits by policyholders or beneficiaries 
Profit from sales and adjustment of assets 
Profit and loss 

Other income 


$40,062,061.45 
14,253,443.89 
7,156,003.51 
455,487.82 
209,892.47 
3,274,188.63 
Total gross income $65,411,077.77 
Amounts deposited by policyholders and other in- 
come for which an equal liability is held 9,824,339.89 
Operating income $55,586,737.88 
Disbursements 
Payments to policyholders and beneficiaries 
Taxes and licenses 


$61,066,604.79 
2,044,661.30 
8,271,181.93 
3,013,718.12 
3,591,448.58 
254,845.06 
1,103,667.26 


Loss from sales and adjustment of assets 
Borrowed money and interest repaid 
Profit-and loss 
Other disbursements 
Total gross disbursements $79,346,127.04 
Policy loans and premium notes due the company 
set off against surrender values and death claims 


(included in payments to policyholders and bene- 
ficiaries shown above) and involving no cash dis- 
bursements, $25,456,086.62; other disbursements ac- 
companied by an equal reduction in liabilities, 


$28,190,G71.7D ic cacvesccccecccess geste'nde te tahoor eres 48,566,658.32 


$30,779,468.72 
Amount required to maintain insurance reserves... 25,141,397.65 
To operations and reserves $55,920,866.37 
55,586,737.88 


Decrease in participating surplus $334,128.49 


Cash Receipts and Disbursements 
Cash receipts, 1933 


Policy loans paid in cash to policyholders, $12,937,- 
033.00; all other cash disbursements, $40,699,889.60. 


$58,532,270.47 
53,636,922.60 


$4,895,347.87 
3,591,448.58 


$1,303,899.29 


Excess of receipts over disbursements 
Borrowed money and interest repaid 


Continued on next page 
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REAL ESTATE VALUATORS 
COUNSELORS 


FOR 


Banks and Insurance Companies 
30 Years National Experience 


M. E. GEUROULT ORGANIZATION 
228 No. LaSalle St., Chicago 


References :—Continental Illinois National Bank & Trust Co. 
—Alfred M. Best Co., Ince.—Reconstruction Finance 
Corp.—Chicago Clearing House Assn. 
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ST. LOUIS zt 





ST. LOUIS MUTUAL LIFE INSURANCE COMPANY 


zt MISSOURI 


F. H. Kreismann, President 


One of the oldest and strongest in the Business 
Reliable representatives desired in Kansas, Illinois and Missouri. 














next birthday. 


Basil 8. Walsh 
President 


Independence Square, 








THE HOME LIFE INSURANCE COMPANY OF AMERICA 
Protects The Entire Family 
Home life agents are equipped to serve every need for life insurance. Modern 
policies are issued, on both Industrial and Ordinary plans, from birth to 65 
A POLICY FOR EVERY PURSE AND PURPOSE 


Secretary 
Joseph L. Durkin 


John J. Gallagher 
Treasurer 


Philadelphia, Penna. 
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The Columbus Mutual 


Offers— 


First—Low Cost Insurance to Sell. 


Second—Liberal Commissions for Selling It. 


(An Unusual Combination) 


Third—Ideal Working Conditions. 


Vested Renewals— 
Unrestricted Territory— 
Automatic Promotion— 


Equality of Qpportunity— 


The Right to Build Your Own Agency— 


COLUMBUS MUTUAL LIFE 
COLUMBUS, OHIO 
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UNION CENTRAL LIFE INSURANCE CO.—Continued 


Cash on hand, December 31, 1932 ..............eeeeee 3,433,419 


Cash on hand, December 31, 1933 $4,737,318 
Settled Business Increase 

February settled business in The Union Central Life was pn 
per cent greater than sales for February, 1933. This gain f 
lowed the lead which was set up in January, giving Union 
tral a lead of nine per cent over the first two months’ busing 
of last year. 

New Agency Secretary 

E. J. Schindler has been appointed Agency Secretary for Th 
Union Central Life Insurance Company, it was announced lag 
week. Mr. Schindler was formerly manager of the policy issy 
division of the insurance department. He joined the Union Centra 
in 1924 after having served as a field accountant with the Unita 
States Railroad Administration. 

J. R. Edlund Dies 

J. R. Edlund, manager of the St. Paul Agency of the Unio 
Central Life, died Friday morning, February 23, after a shor 
illness of pneumonia. 

Mr. Edlund was appointed manager of the St. Paul office iy 
September, 1933, after having served as manager of the Rockfori 
branch of the Polo, Ill. Agency since 1931. His first Lfe Insur. 
ance experience was obtained at Wichita in 1926. 


UNITED AMERICAN BENEFIT ASSOCIATION, 
WILLOW HILL, ILLINOIS 
Subject to Liquidation Act 


As the result of an examination of this mutual benefit assess. 
ment concern as of February 19, 1934 by the Illinois Insurane 
Department, its affairs are deemed subject to the provisions of 
the Liquidation Act “for the reason the number of members in 
good standing does not meet with the minimum requirements for 
organization; and further, the operating expenses of the associa- 
tion are excessive.” 





Low Cost Policies 
for Protection 


Retirement Income Endowments 
Par and Non Par 
Age 0 to 65 
A Policy for every need. 


A General Agent’s Contract that 
rewards successful performance. 


Desirable territory available. 


PHILADELPHIA LIFE 
INSURANCE COMPANY 


111 North Broad Street 
Philadelphia, Pa. 





FOREMOST | 
FRIENDLINES 


There’s a new regime at Hotel LaSalle 
—a friendly ‘‘what-can-we-do-for-you” 
spirit that will make you happy here. 

You'll find us cheerfully ready to serve 
—anxious to make you feel at home—deter- 
mined to win your constant friendship! 

Here’s a famous hotel, with outstanding 
facilities, and yet with warmth and hospit- 
ality that evidences our personal interest in 
you. Our rates will please you, too! 


James Louis Smith, Manager 
LaSalle Street at Madis 


HOTEL LASALLE CHICAG 


April 2, 198 
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for Themselves 


An EXPRESSION OF OPINION 
By EMINENT AUTHORITY 
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NORTHWESTERN NATIONAL 


LIFE INSURANCE COMPANY 
0.3. ARNOLD, Present 


STRONG~ MinneapolisMinn. ~ LIBERAL 
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Chicago, III. 


Los Angeles, Cal. ... 


Davenport, Iowa 


Fort Wayne, Ind.... 





CON TEN TS—Continued 


Consolidated Benevolent Association, Robinson, III. 
Continental Assurance Company, 
Equitable Life Assurance Society, New York, N. Y. 
Equitable Life Insurance Company, Des Moines, Iowa 
Fidelity Mutual Life Insurance Company, Philadelphia, Pa. 
General American Life Insurance Company, St. Louis, Mo. 
General Life Insurance Company, Chicago, III. 
George Washington Life Insurance Co., Charleston, W. Va. 
Great Republic Life Insurance Co., 
Great-West Life Assurance Co., Winnipeg, Can. 
Guaranteed Securities Life Insurance Co., Topeka, Kan. ... 
Guaranty Life Insurance So., 
Illinois Bankers Life Assurance Co., Monmouth, III. 
Insuranshares Corporation of Delaware, Jersey City, N. J. 
Jefferson Standard Life Insurance Co., Greensboro, N. C... 
Lamar Life Insurance Company, Jackson, Miss. ......... 
Life Insurance Company of Virginia, Richmond, Va. ..... 
Lincoln National Life Insurance Co., 
Locomotive Engineers Mutual Life & Accident Ins. / 

Cleveland, Ohio 


Metropolitan Life Insurance Co., New York, N. Y. 
Mutual Benefit Life Insurance Co., Jersey City, N. J 


National Life Company, Des Moines, Iowa 


New Home Benefit Association, Sullivan, Ill. 


New York Life Insurance Company, New York, N. Y. 
Northwestern National Life Ins. Co., Minneapolis, Minn. 


Ohio National Life Insurance Co., Cincinnati, 
Old Line Life Insurance Co., Milwaukee, Wis. 


Our Home Life Insurance Co., Washington, D.C. ......... 
Pacific Mutual Life Insurance Co., Los Angeles, Cal. 
Pan-American Life Insurance Co., New Orleans, La. ...... 
Penn Mutual Life Insurance Co., Philadelphia, Pa. ...... 


Prudential Insurance Company, Newark, N. J. 


Shenandoah Life Insurance Company, Roanoke, Va. 
Southwestern Life Insurance Company, Dallas, Texas 
Standard Life Insurance Company, Jackson, Miss Retains 
State Mutual Life Assurance Company, Worcester, Mass. 


Sun Life Assurance Company, Montreal, Can. 


Union Central Life Insurance Company, Cincinnati, Ohio. . 
United American Benefit Association, Willow Hill, Il 
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Life Salaries, More About (Editor) ..... 
Lift the Moratorium ..... 
Missouri State Life Insurance Company (A 
Review of Recent History with Reference to 
our Report) (Editor) 


Business Situation 
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Complete Index 1933 


From January 1933 to date, inclusive 


EDITORIALS 


Business Situation .....cccccccccociccecs 
Business Situation (Editor) 
Commodity Dollar (Editor) 
Current Business Situation (Editor) 
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German Life a During “the” Inflation 
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Insurance Legislation (Editor) 
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Spending and Pros erity (Editor) 
The Strength of L 
Term vs. Level Rate Plan (Part III) Editor. cee 
Thirty Leading Companies ... 
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Twenty Year Actual Net 
Twenty Year Present Scale Net Costs.....+0. 
Unemployment Insurance 
Value of Money and the Value of Goods (Re- 


flections on N.I.R.A.) (Editor) ........ 
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LEGAL ARTICLES 


Life Insurance—Disability eee of 
J. Blackwell) ....0... 
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Shackelford) 


Troublesome Claims (Julius C. Smith 
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ficiaries Under Policies of Life Insurance— 
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Actuarial Society of America.... 
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Anti- “Replacement Agreement Amended 
Anti-Replacement Plan .........-.+ss0. cceccece 
Association of Life insurance Presidents er 
Association of Life Insurance Presidents ..... 
Association of Life Insurance Presidents ..... 
Association of Life Insurance Presidents.. 
As The Farmer Sees Things (Roy Roberts)... 
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Book Review—“How Safe Is 1 Insurance’. 
Book Review—“Just A Minute” ......... 
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Chicago Association of Life Underwriters 
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Church Pension ‘ 
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Company Practice and the Insurance “Trust 
(Orville F, Grahame) 
Computing Net Costs .... 
Connecticut Insurance Day . 
Connecticut Insurance Department ee ebes 
Decision Under Section 55a 
The Depression and World Health..... eeccces 
Disability and Dividend Changes to Date... 
Disability Clause, The Development of the 
Total and Permanent in American Life In- 
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Discouraging Policy Loans . 
Diversification of investments (2s Wr. 
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The Financial Basis of weneral Agency Plan- 
ning (Laurence S. Morrison) ... 

Financial Independence Week 

Financial Independence Week 

The Financial Situation ........seccssesseeces 

Fondiller Forms Own Firm 

Fraternal Benefit Bonds ° ee 

French Inflation (Pierre Hodre) . Terres: seueen 

The Guarantee of Bank Deposits .......... ove 

Home Office Life Underwriters Association.... 

Home Owners’ Loan Corporation ...... eevee 

Home Owners’ Loan Corporation Bonds. male 

Home Owners’ Loan Corporation 
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Illinois Announces Commendatory Ruling re 
Examination Reports 

Illinois Insurance Department .......e.eeeeee 

Illinois Insurance Department .. 

Illinois Insurance Department ... ° 
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Illinois Mutual Benefit Associations........... 
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Insurance Taxation of Policyholders 
Interesting Figures (Julian S. Myrick) 
Investment Aspect of Life Insurance Today 
(M. A, Linton) veasbeeree 
Investments (R. Ww. Huntington) weecdeceoese 
Iowa Life Underwriters 
————— Bond Holders Protective Committee 
ormed . 
Kentucky Bondholders’ Protective Committee 
Kentucky Municipal Bondholders Protective 
Committee 
Life Advertisers Association 
Life Advertisers Association 
Life Insurance Assets: And Where They Are 
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Life Insurance Course 
Life Insurance Reserves as. 
Credit (M. A. Linton) “ 
Life Insurance Sales wait 
Life Office Management Association ........... 
Life Office Management Association .......... 
Life Office Management Association........... 
Life Office Management Association ........+ 
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Life Office Management Yo oaeechees® 
Life Presidents For Sound Money .........+++ 
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Life Underwriters Association 
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enorts Better Rasiness) abn kine oie eteaes = cust .. : svi "legal 
ROC IIIIIND vc dbnacnienane oes eennee Sees ree EY (New esever Px li ee — eae 730 
cetevce me — = Bae ma Life ins. Co. Elkhart, Ind. ae (Application ry Policy) e) heel. BL ss 897 
venier: ie | ieee | ee) geen Wee ie ee ote. eee etree tn Ree 
ot... MSI Equitable Lite & Casualty Tas. Co., Louiaviile, Ty OS CS Se ee Tawuraace Co, Den- on 
ote ws Ky. (Receiver Appointed) .. wee 802 aun, rs einsures Colorado Life Co.).... a 
(Receiver Appointed) ... eos May SBR: Cal, rag nee ual = Feb 730 
Equitable Life Assur. Society, New York. ae Globe Life fasurance Company, Chicago. Iil. nun 
y . 650 (Dividends Reduced—Offers Innovation — in (To Reinsure Superior Mutual Benefit Assn. ) February 731 
ee pany nem ange Investment teas Dis- yee Life & Accident Ins. Co., Denver, Colo. pie 
ee eccccccccccccccecescces eecccccece epo seeeeee 
i cen (Home Office Salaries Reduced) ..........+. uary 4is 4 Gola Fy ey Company, ‘Los An- sist he 
(Present Seale Dividends) «.........s..eee0 March peesees wae geles, Cal. (Permit Issued) ........ Aaa: oil September ... 327 
‘ Late sad neon aay heen ececceeseeeceee May ......0-. 31 Great American Life Insurance Company, Hut- 
(Annual Premium Retirement Annuity— eee syshsorte ae Gat Rete Lies “Geaee Cece ROT: 955-208 
wr % ingle Premium Retirement Annuity) ..... July .......++ 170 Chica o, Ill. (Takes over American Fidelity 
hs eee (Annuity Rates Increased) ..... eocccces -> August ...... 255 &.) Pobweeweteewee February - 644 
sues. ae (Optional Retirement Policies) .............. August ...... 255 pa eeeien eek wotthte pane ~~ icisiaen ae 
er ... 33 (Signs N.R.A. Blanket Code) ............... September ... 326 Great Northwest Life Insurance Company, Spo- 
illsbury Employees Group) .............- September ... 326 kane, Wash. (Report of Examination Favor- 
bikey aa (Annuity Rates—See Metropolitan Life)... September :.. 327 able) ..... : cn seeeeseessevens October . 398 
iabees Se Acasa Endowment Annuity at 65) .. November ... 495 Great Republic Life Insurance Company, Los ats 
écticlece OM (Diva Premium Piatension) ere ae Angeles, Cal. (Oklahoma Receivership) ...... pee ae 897 
Saodeee ae E vidends Reduced) ..........+.++- eeeeeee January ..... 652 Great Southern Life Insurance Co. Houston, i bis 
duiceds om (Edw. A. Woods Company) ................. February .... 726 Tex. (Correction Notice) % ’ May 85 
etueere = pret iqgeneentganene: March 807 (1933 Result Sancithaale neat ee rch ....... 81 
LN ae (Discontl : cotvesiow |) MINEE 2dace yh OGTIEB). (ins c:os.sv'e'ee Relewkce Atti aeeoeeet March ....... 810 
ntinues Disability Income) ........... i ee es 896 Great West Life Assurance Co., Winnipeg 
er ... 35 Equitable Life Ins. Co., Se aeenaee, D. C. Man., Can. (Declares Stockholders’ Dividend) April 808 
P ebeee Bact renee Contemplated Rae . December .... 586 (Some RSID, 6.0.6.05's 0 notendoueenes sane October ...... 398 
e ife Ins. Co., Des Moines, | Te. March ....... @ (Increase in Applications Received) - Scere . November ... 496 
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(Death Claims Down) CbSeserccoesevecese 
(New Children’s Policies) éenee 
(Dividend Scale Increased—November Busi- 
ness Increase) . 
(Report of Examination Favorable) 
(Business Gains) 

Guarantee Mutual Life Compony Omaha, Neb. 
(Statement as of July 1, 2) 

Guarantee meneeve Life ae. Co., Indianapolis, 
Ind. (Being Organized) . 

Guaranteed Securities Life Insurance Co., 
—_ Kan. (Now Kansas Life Insurance 
ompany) 

Guaranty Investment Comp ony 

W. Va. (Receiver —, 
(Receiver Appointe aawes 

Guaranty Life Insurance Corp., ‘Brinkley, ‘Ark. 
Receives Charter) 

Guaranty Life Insurance Company, "Dav en] sort, 
Iowa. (Report of Examination Reviewed) .. 


Gysranty Old Line Life a Company, 
Dallas, Tex. (Receives License 
Guardian Life Ins. Co., New York City 
(New Agency in New , | RS 20 06eee 
(Correction Notice) 


Charleston, 


(Agency Appointments) .........-+.see0- 
(Continues’ ividend Scale & Interest Rate). 
ie vestGent’ s Month Big Success) ...........+ 
New Agency in New York) ........ eesccens 

(33% Increase in January) 

Gulf States Insurance Co., Jackson, 
(Merged with Standard Life of Miss.) 

Gulf States Life Ins. Co., Dallas, Tex. (Merges 
with Texas Security Life) .. ecccece 


Hartford Life Insurance Co., Hartford, Conn. 
(Safety Fund Distribution) 

Hawkeye Life Insurance Co., 
(Purchased by Service Life) 

Hercules Life Insurance Co., 
(Management) 
rea Agreement with National Life 
° A.) 

Home Friendly Insurance Co., Baltimore, Md. 

Home Goestien Life Insurance Company, Lin- 
sun; = . (Reinsured by American Reserve 
Life) . 

Homeland Life Insurance Company, St. Louis, 
Mo, (Being Liquidated) 

Home Life Assurance Company of Texas. 
(General Information) 


Home Life Insurance Company, New York, 
N. Y. (20% Dividend Reduction) ........... 
(Correction Notice) 

(Family Income Rider) 

(Lockwood New General Agent) 
(Dividend Continued for Whole Year) 
(January Increase 56%) 

Home State Life Insurance Company, Okla- 
homa City, Okla. (Reduces Capital—Increases 
Surplus) 

(New Rate Book, etc.) 


Illinois Bankers Life Assurance Co., 
mouth, Ill. (Report of Examination) ....... 
(Production Increase) 

(Correction Notice) 

Illinois Life Insurance Co., Chicago, Il. (Order 
Appointing Receiver) ° 
(Deficit Shown by Receiver) ....... eevewwete 
(Retemnrance Approved) .. 

( Stevens Dies) .... oeée 
, RR, Offer Withdrawn) - eaves 
(Reinsured by Central Life of Iowa) . 
(Receiver’s Report) 

(Reinsurance Contract Approved) 

Illinois Mutual Life Insurance Co., Chicago, 
Ill. (Receives Charter) 

Imperial Life Insurance Company, Asheville, 
N. C. (Rating “B” Very Good) 

(Correction Notice) 

Income Life Insurance Company. 

Ry, (Reinsures 


Des Moines, Ia. 


Louisville, 
Dixie-Atlas-Republic Ins. 


indiana peiie Life Ins. Co., Indianapolis, —_ 
(Report of Examination Favorable) 

Insular Lite Assurance Company, 
fanila, P. I. (Report of Examination Fav: 
orable) 
(Extracts—December 31, 1932 Statement) | 
(Representative Visits U. S.) 

{nsuranshares Corp. of Delaware. 

Insuranshares Corporation of Delaware, Jersey 
City, N. J. (Directors Elected)..... ens 
(Trading in Shares Suspended) 
(Annual Report) 

International Life Insurance Company, 
Louis, Mo. (Liauidating Dividend) ° 

Inter-Southern Life Insurance. Co., Louisville, 
Ky. (To Enforce Stockholders’ Liability)... 
(Agreement with Security Life Receivers).. 

iasemere Life Company, Chicago, Ill. (Articles 

ed 

Jefferson National Life Insurance. Company, 

Detroit, Mich. (Being Organized) 


November ... 496 
December .... 572 


January .... 


December .... 


April 


July 
August ...... 


January 
April 


January 
January 

June 
December y ? : : : 
December 
February 
March 
February 
February 
January 


November 


April .ccccccee 
May 
March 


eeeeeeeee 


January 
January 
March 
Nov ember 
February 
March 


August 
November 
December .... * 
January 

April 


January 
February 


September 


November 
March 


March 


September 


175 
November 


March .....-. 720 


833 
901 
721 


591 
721 


653 
covccce ta0 


eeeeeee 


January 
March 


February .... 
March 


Jefferson Standard Life Insurance Co., Greens- 


Hy C. (Report of Examination Favor- 
GET 066 entire codbiceesccacesocancansacsenenet 
(Reports Increased Business) 
(Edwin C. Klingman weometes) ond coosweess 
(Promotions) . cpeweweteureeemecen 

Semi-Annual Dividend) © coveoees Secemeeweeen 

New Policy) ..... 

(August Production Three Year “Record).: 
(Application Record Broken)......... 
(Julian Price Club Results) ...........sss0s 
(New Optional Retirement Income) 
(Production Increases) 


John Hancock Mutual Life Insurance Co., Bos- 
ton, Mass. (Dividends Continued) .. ° 
eho Wadsworth Elected to Board) . 
Eliminates Gas reread Claims) 

(Officers Elected) 
(Cooper B. Patten Dies) os 
Cooperates with N.R.A 

. Taylor A pointec 
Spee Dividend 
(1933. Report) 
(BE. G. Leterman’s Record) .. 

Kansas City Life Insurance Company, Kansas 
City, Mo. (Passes Stockholders +s ae 
(Texas Business for January $3,158 

Kansas Life Insurance Company, | 
Kansas. (Change in Title) ..... 

a og! Home Life Insurance Co., Louisville, 
i; (Control Ganges Hands) 

eceivership Petition Filed—New Officials) 
(Control to Contal Seaman os 
(Official peed 


ee Oeeeeeeeeeeee 


Associate Counsel) 
eduction) . 


600) .... 
Topeka, 


LaF oon Life Insurance Co., LaFayette, Ind. 
(Continues Dividends) e 
Lamar Life Insurance Co., Jackson. Miss. 
(Board Re-elected—Regular Dividend Paid) 
(Report of Examination Favorable) 
(New Policies) 
(Change in Underwriting Regulations) ..... 
(New Home Protector Rider) 
(January Business Increase) 
Liberty Life Insurance Co., Baltimore, 
(Reinsured in Provident Relief Assn.) 


Md. 


a Life Insurance Company, Greenville. 


C. (See Southeastern Life) 

Liberty National Life Ins. Co., Birmingham, Ala. 
(Stockholders’ Meeting) 
President’s Month) ... 

Li i National Life Insurance Co., “Poplar 
Bluff, Mo. (Correction Notice) ...... 

Life & Casualty Company, Chicago, Il. 
(See Old Colony Life) 

(Reinsures Mutual Casualty we 
(Consolidation Deferred) . e 
(Report of Examination Reviewed) .... 

Life Insurance Company of America, 
Angeles, Cal. (Organizing) .. 
(Additional Information) .......... cease 

Life Insurance Company of Virginia. Rich- 
mond, Va. (New Rates and Cash Values) . 
(New Roanoke General Agent) ............ 
(Balance Sheet Dec. 31, 1933) 

(E. M. Love New Manager) 

Life Insurance Investment Company of Texas. 
(General Information) 

Lincoln Friendly Aid Socecintion, New ‘Jersey 
(Operations Enjoined) 

Lincoln Liberty Life Insurance Company, Lin- 
coln, Neb. (Report of Examination Favor- 
able) 

Lincoln Mutual Life Insurance Company, 
Louisville, Ky. (New Company) 

Lincoln National Life Ins. Co.. Fort Wayne, 
Ind. (A. L. Dern Elected Vice President).. 
{Reinsures eos xed States & Old Line 


(Salary Reductions) — 

(eeineeres Union National Business) . eeccdss 
T. Shepard Retires as Vice President)... 

wed Chicago General Agent) ........ Tire 

(Cooperates with N.I.R.A.) .......... Seeeeds 

(Establishes Health Foundation) cugenvéss os 

(June 30, 1933 Financial Statement) 

(J. S. Touchstone Salary Savings Manager) 

(October Sales Contest) 

(Franklin B. 

(McAndless to be ist Vice President)....... 

(R. C. Gibson New General Agent) 

(Annuity Rates Increased—Directors Elected 

—Stockholders’ Dividend) 

(New Writings Up) 

Lincoln Reserve Lite Insurance Company, Bir- 
mingham, Ala. (Receiver Appointed) ..... 
(In Receivership) 

Locomotive Engineers Mut. Life & Accident Ins. 
Assn., pee Ohio. (Changing to Legal 
Reserve) . 


Los 


——=:! 
ss 


(State! 
Py Suit) 
August 
August 
September 
September 
September 
October 
January 
reureaky 
March 
April 


January 
January .. 
February 
ADT 22.00 
September 
September 
November 
December 
March 
March 


August 
March 1933 
(Sing 
Massac! 
Bosto 
Metrop: 
(Grot 
(Divi 


February 


January ... 
February 
October 
October 


November 
December 
February 

BOT cvencces 904 


March 
July . 


AGE cecceccee 
December .... 


SOT cvecvoces 


January . 
March ... 
January 
February 


AVE wccccceee & 
May 


August 
February 
March 
April 


March 
March 


December .... 578 
September ... 32 
March 


May 

ME, sab encawe 
SOY ncéncoces Im 
August 2 
August ...... 2M 
September ... 3% 
September ... 3% 
October ...... 3% 
November 
December . 
January 
January ,... 
February ... 


March 


February 
March ... 


wees 


TTEt ay 


Netoher ...... 40 
December .... 58 
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aggre of Management on Receivership M. Dunn Die November ... 501 


(Ss. es) 
it) Fa ee eed ee December .... 583 
= of Life Insurance Company, ew Cas efun nnuity—Jos. O. in- 

Canada (J. E. some Elected Ppresident) . ’ ae =~ pg soee Ff i. pg in’ General Agent, Resigns) : ee dada S&S 
(Statement Dee. 31, 1933) TEES gl Nha as (J. H. T. Martin Blected to Board—10 Years "rs 
Lather a, x iinpeante (hehe ae! October . as President—Oklahoma City Record—C. 

= rr: Di January Sykes Appointed General Agent) ... February .... 743 

jrossmann es) y 
(G. Th New Business Gains Z reeeeey even Gan 
The Maccabees, Detroit, Mich. (E. W. omp- Renhatetide (1933 Statement) il 909 
wr ‘tant yon Company, New ‘i bay Mutual Comma . Company, Chica o, Ill. (Re. 
attan e ance nsure e sualt ompan 0 

Manhatten N (Dividend Schedule Modified) .. Chicag 0) 7 * 7 = 723 
po SS Life Insurance Co., Toronto, Fen (Consolidation Deferred 654 
Ont (1932 Annual Report) Fet WMAST 220. Mutual Life Assurance Compan Waterloo, 

(1933 Statement) ies CDOFUBEY .--+ Ont. (Report of xamtnetion ‘avorable) . 
Maryland Life Insurance Company i Balt more, Mutual Life Insurance Company, Baltimore, 

Ma. (Annual Dividends Payable April 1, Md. (Adopts Non-Par Policles) ee 

1933-April 1, 1934) 994 Mutual Life Insurance Co., New York City 

etd SE Lie Ins. Co., Spring ae gp tonne bg nerd 
Massachusetts site “* i elix ointe ecretary 

field, Mass. (The New Dividend Scale) January de rele New Annuity Rates) 

(Increased Dividend Scale March (Calvin J. Frey Appointed Manager) August 

(New Annuity Rates) -.. August Re-arranges New land Territory) September 

(New Annuity Rates) + October 402 Annuit ates—See yo Y September 
(Revised Retirement Annuity Contract) January cece (1984 Dividend Scale Reduced) Junuary : 

Dividends and Interest Rate Reduced) .... February .... 739 New Reduced Dividends) February ... 

1933 Statement) ++» February .... (i C. Huber New Manager) ..........-00-- February .... 
(Single Premium Retirement Annuity) March 837 (Extracts From 1933 Report) 
Massachusetts Savings Bank Life Insurance, rr Mutual Old Line Insurance Company, 

Boston, Mass. (1934 Dividends) ebruary .... Moines, Iowa. (Dividend Schedule 1931- 193° 
Metropolitan Life Ins. Co., New York City 1 

(Group Annuities for Librarians) - February .... 6! Mutual Protection Life Insurance Company, 

(Dividend Action—December 31, 1932 State- Chicago, Ill. (Charter Filed) 

ment) March . + TS Mutual Trust Tife Insurance Company. 

(Re Farm, Mortgages) sical’. : cago, Ill. (Report of ee Favor- 

(To Transfer British Business) cove . a able) ... sea .. February ... 
(Reduced Dividend Scale) ° (Dividend Seale. Continued) - March 

(Jones Leading wou Producer) N - 44 National Aid Life, Springfield, Til. ‘(Being 

(Ecker Completes 50 Years Service) . : CURUMONEN Sian 04000 608esiessciess ae 
{Disability Policy Dividends) J . : (Additional Information) December .... 584 
(H. E. North Promoted) July . : National Benetit Life Insurance Company, 

(New Increased Annuity Rates Washington, D. C. (Liquidation Ordered) October 

(New Annual Premium Retirement Deferred National Guardian Life Ins. Co., Madison, Wis. 

Annuity) ) anuary .... 
(Annuity Rates—-Sw an-Finch Oil Corp. ume Sh 1088 Beatement)” - y , 
Group—Fdwin W. Kopf Dies—Sears Roe- (Basic Dividend Seale—1934) 

buck Group Increase) .......sssececceeeseees September ee (September 30, 1933 Statement) 

(Rex Cole Group) November ... National Life Assurance Company, Toronto, 

(New Agents’ Agreement) December . n. (Decreases Dividend Scale) 

(Drake University Faculty Group) January ..... (Decreases Dividend Scale—Correction) 

(Brewton Silk Mills Group) January ..... National Life Company, Des Moines, Iowa. 

(Great Northern Railway Group) January .. 655 (Advance Figures) .... -- February .... 
(Wm. F. Dobbins —— G. Bren- 


- (58% Increase in January) . -» March 
ton Die February .... , 


‘s) (New Business Gains) April 
(1933 Figures—Dividend Scale Continued).. March 839 . National Life Ins. Co. of the U. S. Chicago. 
(Wholesale Plan Written—Empire Carpet Ill. (Report of Examination Revicwed-—i88 
Group) Balance Sheet) 7320 
Midland Mutual Life Insurance Co., Colum- (Receiver Appointed) .. -» November ... 502 
bus, Ohio. (Reduces Dividend Scale 25%).. 1 — Information) . December .... 584 
(H. B. Arnold Dies) Numerous Bids Received).. +» Januar 
(Correction Notice) covces (Hercules Life Awarded Contract): 
(Dr. W. O. be oe ~~ eoiees January ..... (Reinsurance Agreement with Hercules Life) 
Midwest Life Insurance Company, ncoln, 2 
Neb. (Report of Examination Generally eg A | Lone ee meio WEE sewee ecco 181 
Favorable) ee a ee September ... National Life Ins. Co., Montpelier, Vt. 
Missouri State Life Ins. Co., St. Louis, Mo. (Gov. W. W. Stickney. Director, Dies) January ... 
(Re-Insurance Equities Transaction) January .... E. M. Hopkins Elected to Board) M 
(Seok naleeee Meeting) January .... i. R. Pierce Elected Associate Secretary)... 
Re Insurance Equities Loan—Directors Re- (Convention Postponed) . August 
beer a Directors Elected—Assumes $800,- Feb (Cutler Dies) : September '::: 
000 Loan) 5 | ed a ln (Dividend Reduced 234%) .. December .... 
(Ralance Sheet December 31, 1932)....... oor (A + pppemnemmens ) January 
(Reduces Dividend Scale) . + 727 National Yold Line Insurance Company, Little 
(Superintendent Takes Charge) September. Rock, Ark. (Reinsures Commonwealth Life 
(Report of Examination and Reinsurance of lil.) 
Contract with General American Life) October ...... 402 National Old’ Line Insurance Co. 
(A Review of Recent History with Reference oui 368 Neb. (Restraining Order Issued) . 
p Rag’ - -- REESE Life) December 5 a Thy ones Cc T 
. ’ 4 . ° ee 4 n . o- 
(Majority Report of Examination) January ..+.. 656 et Wn lam tt oe ioc; NE sce ows 
Monarch Life Insurance Company, Springfield, New Deal Benefit Association, Madison, Minn. 
yeiaes. (Dividends Reduced February .... (Receives License) December ... 
outana Life Insurance y New England Mutual Life Insurance Co., pene 
Mont. (New Rate Book, etc.) September ... 3: ton, Mass. (Unbroken Dividend Record).... January .... 
(President Cunningham Dies) December .... 583 (Increases Annuity Rates October 1) - October 
(November Business Increase) January ... (Dividend Seale Continued) ........... nds tiseh December ... 
Montreal Life Insurance Co., Montreal, Canada. Swanpscott Convention) December .... 
(Reduces Rates) January ... - MAROEEN THEE) © scccsecescoeses February 
(New Rate Book : Policies) January (Statement Dec. 31, 1933) March 
Mutual Benefit Life Ins. Co., Newark, N. J. New Home Benefit Associatiton, Sullivan, Til. 
(Policy Loans Decrease) ..........+sss00+ ess January .... (Subject to Liquidation Act 
(1933 Dividends) February .. New RO Life Insurance Company, Spokane, 
(Leading Representatives) February .... 658 . (Examined) January .... 
(Financial Statement as of Dec. 31, 1933) :: (Rep - rt of Examination Favorable) December .... 
(New Increasing Premium Policy) . A 809 (Withheld Dividend Now Paid). January ..... 659 
(Financial Independence Week) tees New York Life Ins. Co., New York City 
(New Business Increase) ..... eeeeccece eoee eocccccce L (Dividends Cut 10%) January 
(Increased Business) (1933 Dividends) ........... ecebvene vocccucse WOReEeED 
{Cooperates with N.R.A—President Hardin (Re Dividend Reduction) February ‘ 
ccepts oot | Assignment — Annuity Accumulative Retirement’ Annuity) March ...... 
aid Business Increases— Statement re Mortgage Loans) March .... 
R. E. Dowling Elected Director) March ..... 
Poindexter Kansas al tel Droste) September ... ! Official Change: coccces, ADT cocccccce 


(August Business Increases).. +» October ...... 435 (Comment on Dividend Ruling) geocccccccece, ADT cecccccee GIO 


y 659 
February 744, 763 
March 840 


February 


Rates Increased— 
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Salary Reductions) . 

Exhibits of Income Bond & “Retirement 
nnuity Results) ..... 

Assets Increase in First uarter)........ 
Billion Dollars in Dividends—To Defer 
bol \ grreamncenendtnk 8s. suns _— to 


ren PS Rates) | anne 
(Statement—June 30, 1933) 
a E. Smith Appointed to Board of ‘Di- 


rs) 
(six. Months’ Figures) 
(Annuity Rates—See Metropolitan Life): 
(Five Day Week for Winter) ... 
(Annuity Endowment at — 65) 
ag Reduced) 


(Assets Pass Two Billion) 
(Discontinues Disability Income) 
Nippon Life Assurance Company, Ltd., Osaka, 
Japan. (Balance Sheet—December 31, 1932). 
North American Life & Casualty Company, 
pransapels. Minn. (Examined) 
(Official Changes) ...... 
North American Life Assurance ‘Company, To- 
ronto, Canada. (August Business Up) 
North American Life Insurance Company, 
Chicago, Ill. (Report of Examination) 
orth American Mutual Life Insurance Co., 
Wilmington, Del. (Incorporated) 
North American Reassurance Company, New 
York, N. Y. (1933 Balance Sheet) 
North Carolina Mutual Life Insurance Co., Dur- 
am, N. C. (Favorably Examined) 
Northern Life Insurance Company, 
ash. (Favorably Examined) 
(Report of Examination Favorable) .. 
Northern States Life Ins. Co., Hammond, ind. 
(Receiver Appointed) 
(Status of Policies) 
(Propositions Submitted for Reinsurance) 
(Business Taken by Lincoln National). 
Northwestern Life Insurance Company, 
Omaha, Neb. (Reinsured by American Re- 
serve Life De 
Northwestern Mutual Life Insurance Co., “Mil: 
waukee, Wis. 
(Extracts from Annual Rapest to Policy- 
holders) 
Thos. Fansler’s 50th" *"Anniversary— 
has. H. Parsons Dies) ..... 
eh a Writes Annuities) ........ 
Hill New Agency Director) . 
(Reduced Dividend Scale) 
(Insurance on the Lives of Women).. 
(Family Income Policy) ...... 
(Reports 1933 Results) 
(Ord. Life Supp. Term Benefit Prem. Sante 
& First Dividends) 
Northwestern Nat’! Life Ins. oes 
Minn. (1932 a Substanti:l Y 
(New Reduced Dividend Geheteles.. 
(Pillsbury Employees Group) 
(Agency Convention—New Policy) 
(Report of Examination Favorable) 
(October Record Month) . 
(November Record Month) 
Sranancial Statement as of Dec. "31, 1933): : 
New Cleveland Agency) 
(New Business Increases) 


Occidental Life Ins. Co., Los Angeles, Cal. 
(Special Premium Deposit Agreement) 
tS of Examination wesnmecenns Favor- 
able bese aencenrearesaeestene je etade dibwees 
(New “Tronsides” Policy) 

(See editorial “An Interesting Policy De- 
velopment) 

Occidental Life Insurance Company, Raleigh, 

. (Report of er wa Favorable).. 

Ohio National Life Ins. Co., Cincinnati, Ohio 
(Favorably Examined) 
(New Construction to Start) 

Ohio State Life Insurance Company, Columbus, 
Ohio. (Year’s Report) 

Old Colony Life Insurance Company, Chicago, 
Ill. (Reinsured by Life & Casualty Co. of 
Chicago) ° 

Old Line Ins. Co., Lincoln, Neb. 
(Reinsured by Lincoln National Life)...... 

Old Line Life Insurance Company, eens 
Wis. (Dividend Deferred) 

(Report of Examination Favorable) 
(Dividends Paid 


- 


(R. F. Fry Elected Chairman) 

Old West Life & Annuity Company, Culver 
City. Cal. pga Appoinred) 

Our Home Life Ins. Washington, D . 
(Declared Insolvent) ...........0.+. 
(Receiver Appointed) 

Pacific Mut. Life Ins. Los Angeles, Cal. 
(Declares Stockholders’ Dividend) 
(Dividends Reduced) 

(Stockholders’ Dividends Reduced) > 
(Apportions Stockholders’ Dividends) . obacwe 


Fee ee 


September 
September 
October 
November 
January 
February 
March 


July 


August ...... 
September 


October 


April .. 
February 
October 


January ..... 
January 
farch 


October 
October 
November ... 
December .... 
January 
March 


March 


February 
June ... 
September — 
October ... 
November 
December .... 
January 
February 
February 
April 


January 
oo eee 


December .... 587 


December .... 


December .... 


February 
April 


February 


sete 
February 
March 
May 


(Report of Examination Favorable) ........ 
Declares Regular Dividend) 
(Revised Premium Rates) 
(New Ager regate Indemnity ‘Non-Canceliabie 
Income Policy) ...... ccccccocceseseccese 
ae Business increases) ose 
Lee A. Phillips Resigns—October Business 
ncrease) coos 
(Officers and RARER Foo ascs oksdmscenses 
(Report of Annual Meeting) 
(Business Increase) 
(George Gund Elected to Board) 

Pacific National Life Assurance Company, Salt 
Lake City, Utah (Correction Notice)......... 

Pacific Northwest Life Insurance Company, 
Great Falls, Mont. (To Reinsure Lewis & 
Clark Division) .......e.seeess 

Posse States Life Insurance Co., Hollywood, 
Cal. (100% Lien on Coteage National Re- 
sorves) ee Cceecocesoveces 
(Withdraws ‘from Indiana). weerdbenvevectsaces 
(Cedes California ee) 

(See Postal Union Life) 

Pan American Life Insurance Co.. New Or- 
leans, La. (Semi-Annual Dividend of 6%)... 
(Advance 1932 Peeememsseresi oenesoqparotes 
(May 1, 1933 Statement) ... 

Omits Stockholders Dividend) aee0 
Appoints New Managers) ........ Saeco dense 
(Production Up) 
(August Record Month) Ldbeetewdeed ee 
(New District Mana 


setae ee eeeeeee 


eee enw eeeeee 


rs) 
Stockholders’ Dividends Paid) 


New District Managers) 

(Balance Sheet Dec. 31, 1933—January Busi- 
ness Increase) 

(Founders Month Observed) 


Penn Jersey Beneficial Association, Camden, 
N. J. (General Information) 

Penn Mutual Life Insurance Company, Phila- 
delphia, Pa. (August Production Increase).. 
(J. Elliot Hall Agency Results)..... 
( C. Dorrance Elected Director). 
(Hardwick Elected Vice President) . 
(Dividends Reduced) 


Peoples Life Insurance Company, Frankfort, 
Ind. (Report of Examination Favorable) 
(Statement Dec. 31, 1933) 

Peoples Mutual Life Ins. Co.. Los Angeles, Cal. 
(In Receivership) 

Peoria Life Insurance Company, 
(Official Changes—Report of 
(Receiver Appointed) 

(Report of Examination) 
(Mutualization 
(Officials Indicted) ............. 
(Peoria Life Situation) ....... 
Pepladeipnis Life Insurance Co., Philadelphia, 
(Dividends Reduced) 

phenels Mutual Life Insurance Co., Hartford, 
Conn. (New Dividend Scale & Exhibits of 
Retirement Income Policies) 

(Home Office Official Advancements) 

Phoenix Mutual Protective Association, Bates, 
Texas. (History) 


Pilgrim Health & Life Insurance Co., Avgesta, 
Ga. (Report of Examination Reviewed) one 


Pilot Life Insurance Company. Greensboro. 
C. (Report of Examination) .. 

(17% Increase in Business) .. 
(Issues “New Deal” Policy) ... 
(Green Vice President) ....... a 
(August Business Up) 
(Business Increase) 
(Industrial Department Record) 
(Complete Annuity Lin 
(Gain in Force) ° 
(Statement Dec. 31, 1933—E. 
President—Revised 
With Disability) 

Pioneer Pyramid Life Ins. Co., Charlotte, N. C. 
(Reduces Dividend on Policies with Dis- 
ability) 

Pioneer Reserve Life Ins. 
Ark. (Receiver Appointed) 
(Report of Receiver) 

Postal Union Life Ins. Ca., Lee. Angeles, Cal. 
(Pacific States Life Deal) ........ 
(Additional Data re Reinsurance Contract) 
(General Information) 

Praetorians, Dallas, Texas. (Correction Notice) 

Premier Life Association, Lanesboro, Minn. 
(Temporary Permit Granted) 

he a a Ministers’ Fund, Phiiadeiphia. 

(J. Be: RENO DIGS) .ccccccececeovenes 
{sabstantial Premium Reduction) 

Provident Life & Accident Insurance Co.. 
Chattanooga. Tenn. (Piper Becomes Actuary) 

Protective Life Insurance Company, Birming- 
ham, Ala. (Lincoln Reserve Reinsurance 
Agreement) 

Provident Mutual “Lite Ins. Co., Philadeiphia. 
Pa. (1932 Annual Statement) ........ 
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»neral Agents Convention) 
eeaues New Provident - eects Policy).. 
(provident Leaders’ Club 
(Announces Dividend Reduction) 
(Annuity and Other Changes) 
(Transactions During 1933) 
Provident Relief Assn., Weepeneton, 
(Reinsures Liberty Life of Md. 
Prudential Insurance Rens: Newark 
(Dividend Scale Reduce 
(nereased Apportionn atr asececese Occcccece 
Dividen portionments 
(Medical Referee’s Office in New York city) 
(Salary Reductions) .........++- ecccccce 
(Correction Notice) .. 
(Annuity Rates Increased) .. 
(Bestor Joins Loan Division— 
tires) 
(Cooperates with N.I.R.A. ‘ 
New Ordinary Rate Book) 
Five Day Week Continues) 
(58th Anniversary) ... 
(State of Oklahoma Suit): : 
(James F. Little Promoted 
tions Announced—Continues Dividends—In 
Canada 25 Years) Ps 
(New Discussion Group) 
(1933 Operations in Brief) 
(New Salary Allotment Cases) 


Poudlic Service Life, Health & Accident Co., 
Tacoma, Wash. (Files Charter) ° 
Pure Protection Life Association, Celevia d, 
Ohio. (Report of Examination Reviewed)... 

Pyramid Life Insurance Company, Topek 

an. (Formerly Kansas Life) e 
(Reinsures Missouri Company) 

2 Life Insurance Company, Oklahoma 
City, Okla. (General Information) 

Reserve Loan Life Insurance Comp 
dianapolis, Ind. (Examined) 
(Reduced Rates) 

(State Withdrawals) 
(Official Changes) 

Richmond Beneficial Association, 
Va. (Examined) 

Royal American Life Insurance Co. 


Richmond, 
Houston 


exas. (Takes Over Part of Pacific States) 

Royal Life Assurance Company, Chicago, I 
(Organizing) 

Royal Union Life Insurance Co., Des Moines, 
Iowa. (Change in Control) ..........+- woweee 
(Receiver Appointed) 

(Examination Report Not Public) 


(No Additional Information) 
(Hearings Still Going On) 
on Recommendations Turned Down) 
Report of Examination) 

a Agreement with Lincoln Na- 
ona 

Rural Bankers Life Insurance Company, South 

nd, Indiana (Annual Report) 

Savings Fund Life Insurance Company, An- 
derson, Ind. (Receives License) 

Scranton Life Insurance Co., Scranton, 
(Production Record) 
(President’s Campaign) 
(President’s Campaign Successful) 
(Production Up) 

Seaboard Life fos. Company, 
(1932 Statement) 
(Comparative Figures) 

(June 30, 1933 € meaeeesd Statement) 
(Dec. 31, 1933 Statement) 

Security Life Insurance Company, Chicago, II. 
(Indictments Returned) 
(Trial on Indictments Commences) ......... 
(Conspiracy Convictions) 

Security Mutual Life Ins. Co., 
(Favorably Examined) 


Security Mutual Life Ins. Co., epereee, 
N. Y. (Report of Examination Favorable). 
(New Ordinary Life Increasing Premium Po 


fey) 
Plan Life Ins. Co., St. Paul, 
(Report of Examination Favorable) 

Service Life Insurance Company, Lincoln, Neb. 
(Reinsures Union Pacific Assurance Co. Jecece 
(Reinsures Union Pacific) 

(Examination: Reinsurance Contract) 
(Purchases Hawkeye Life) 

Shenandoah Life Insurance Company, Roanoke, 
Va. (Report of Examination Favorable) .... 
(Correction Notice) 

(To Issue Partici 

(President Angel 

(E. L. Trinkle, a, President) 
(To Vote on Mutualization) 


Southeastern Life Insurance Company, Green- 
ville, S. C. (Management Changes—Report 
of Examination Generally Favorable) 
(Report of Examination Generally Favorable) 
(Change in Rates Contemplated) 

Southern Minnesota Benevolent 
Paul, Minn. (Receives License) 


eee eeeeeeeee 
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Southwestern Life Insurance Company, Dallas, 
Tex. (New Officials Elected) 
Standard Life Association, Kan. 
(Formerly Fraternal Aid Union) 
Standard fe Insurance Company, Jackson, 
(Consolidated with Gulf States Ins. Co 
New “Economic Recovery” Policy) 
Report of 1933 Operations) 
State Life of Illinois, Chicago, Ill 
ship Proceedings) 
(Denies Insolvency) 
(Conservator Dismissed) 
State Life Insurance Comey, Indianapolis, 
Ind. (Dividends Continued) 
State Mutual Life Assur. Co.. Worcester, Mass. 
(Donald G. Mix Advanced) 
(Broadens Age Limits) 
(Thos. M. Searles Generai a 
(Correction Notice) 
ew & Keithley’ 
Wright Dies 
(Home Office Changes) 
meen’ Appointments) 
Everts Wrenn Dies) 
(Record Volume as Sarecioc) . 
(Chicago Appointment) 
M. Halgren Appointed Generai Agent— 
loyd Wilson New General Agent) 
(Agencies Show January Gain) 
(February Business Gains—Home 
Agency) 
State Protective Corporation, 
(General Information) 
Sterling National Life Insurance Co., Silver 
Hill, Ala. (Dissolved) 
Sun Life Assur. Co., Montreal, Canada. 
(J. J. Harpell Ad eagea Gui ity) 
aacemens as of December 31, 1933): : 
933 Net Costs) ...... 
(Awarded Damages in” London BRIE) <ccse 
New Retirement Income Bond) 
(Gain & Loss Exhibit—December 31, 1932) 
(Harpell Loses A App. peal) 
New Non-Partic ee Rates) . 
Notice re Life Rating Chart) 
June 30, 1933 Statement) 
Increased Annuit Rates) 
1933 Report—Mr. Macaulay Appointed 
Chairman—Arthur B. Wood Becomes Pres.) 
(Continues Dividends) 
Sun Life Insurance Company, Baltimore 7 
(Dividends Continued) 
(Ordinary Dividends Reduced) 
Superior Life, Health & Accident Ins. 
hiladelphia, Pa. (Favorably Examined) . 
Superior Mutual Benefit Assn., Salem, iil. 
(Reinsured by Globe Life) 
Teachers Insurance & Annuity Association, 
New York, N. Y. (Dividend Histories) . 

Tennessee Life Insurance Company, Knoxville, 
Tenn. (Being Organized) 

Texas Commercial Union, Waco, Texas. (Gen- 
eral Information) 

Texas Income Insurance Co., 
(General Information) 

Texas Life Insurance Company, Waco, Texas. 
(Production Increases) 

Texas Prudential Insurance Company, Galves- 
toa. ‘vexas (Report of Examination Favor- 


Lawrence, 


Dallas, “Texas 


Texas Security Lite Insurance ‘Company, Dallas 
(Dividends Reduced) 

— s with Gulf States Life) 

Texas State Life Insurance Co., Dallas, Texas 
(Being Organized) 

Travelers Insurance Company. Hartford, Conn. 
(Declares Regular Dividen 
(Preliminary 1932 Figures—Aviation Group 
Contract—Increased Annuity Rates) 
(Declares Regular Quarterly Dividend).. 
(Rates. etc., Effective April 1, 1933) 

(New Premium ee arr 

(McNamara New York General Agent) ae 

(C. L. Taylor Elected Director). 

($4 Dividend Declared) 

(1933 Results) 

io. R. E gn amnd Dies—L. A] * Tobie’ New 
DED. cdhkesiwesectosdvesss eae Sentenced 

(Dec. 31, 1933 “Statement) 

Trinity Life Insurance Company, Fort Worth, 
Texas (Negotiating for All American Life).. 
(Reinsures All American Life) 

Underwriters Mutual Life Insurance Company, 
Chicago, Ill. (Receivership Proceedings) ... 

Union Central Life Ins. Co., Cincinnati, Ohio 
(Best November in Three Years) ...... 
(Gain in Paid-For Business) 

(1932 Financial Statement) 

(New, Directors and Other Appointments)..: 
(Production Up) 

(G. M. Peters new Manager—17% Increase 
in Business) 

(Reports Better June Business) 
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(Promotions) 
(New Sales Campaign) 
(June 30, 1933 Statement) 
(Largest Paid-for Month of 1933) 
(November Best eeee. 
emeane Record Month 
Hommeyer a, 
(January Business Up 1 
rington Elected Actuary) 
(Preliminary 1933 Statement) 
(Settled Business Increase) 
Union Cooperative Insurance Association, 
Washington, D. C. (Continues Dividends) .. 
Onion Labor Life Insurance Co., Washington, 
D. C. (Correction Notice) .........seececeese 
(New Retirement = = aad cccccece eeccccece 
(Continued Dividends) ........ Soeccccects cece 


Union patina Life Insurance Co., Charleston, 
W. Va. (Rate Changes, etc.) 
(Requests Liquidation) 
(Reinsured by Lincoln National) 
(Details of Reinsurance Contract) 
Union National Life Insurance Company. Chi- 
cago, Ill. (New Company Soman zed) 
Union Pacific Assurance any, 
Neb. (Reinsured by Service 1 fe) 
Union Protective Assurance Co., 
Tenn. (Receives License) 
Union Reserve Life Insurance Company, 
Phoenix, Ariz. (New Management) .. 
Union States Life Insurance Company, Port- 
land, Ore. (Correction Notice) 


United American Benefit Association, Willow 
Hill, Ill. (Subject to Liquidation Act) 

United Life Association, Minneapolis, 
(Receives License) 

United States Veterans’ Bureau, Washington, 
D. C. (Dividend Schedule) 
(Dividends Reduced) eeeccece 
Statement as of December 31. “193i) : cocccce 
Interest Rates and Mortality) 

United Mutual Life Ins. Co., Indianapolis, Ind. 
(Writing $5 Disability Income 

United States Life Insurance Company. New 
York, N. ¥. (Report of Examination Favor- 


eeeeeeee eee Pee eee eee Ce eee eee eer eres) 
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(New Rates) 
United Workmen, Ancient Order of, Newton, 
Kan. (Valuation Exhibit Dec. 31, 1932) ... 
United orkmen, Ancient Order of, Fargo, 
N. D. (Valuation Exhibit Dec. 31, 1932) .... 
(New Non-Medical Disability Contract). 
Universal Life Insurance Co., Tulsa, 
(General Information) 
Universal Life Insurance Com 
Tenn. (See Woodmen Union L 
Victory Mutual Life Insurance wes any, or 
cago, Ill. (To Reinsure Victory Life) ... 
(Reinsures Victory Life) 
(Receiver’s Announcement) 
Volunteer State Life Insurance Comoeny. 
saatienooss, Tenn. ($750,000 Seanetesese 


fOftclal. Changes) ssa 
be ym Life Ins. Co., Logansport, Ind. 


we n ae 
ee ear Life Insurance Company, Tacoma, 
(Receives Charter) e 
Weber Life Insurance EE Des Moines, 
Iowa. (New Management) 
Western & Southern Life Insurance Co., Cin- 
Genet, Ohio (Financial Statement—June 30, 


New Series of Industrial Policies) | see . 
1933 Balance Sheet) 
Western Mutual Life Ins. Co., Fargo, ms D. 
Report of Examination Favorable 
Wisconsin Life Ins. Co., eesisen, 
Dividends Increased) 
(Change in Interest Rat te)” . 
(Report of Examination Generally" Favorabie) 
(Dividends Increased) 
Wisconsin National Life Ins. 
Wis. 
ment 
(New Rates for Three Policies). 
Woodmen of the World. Omaha, N ° 
(Moratorium on Cash Values, etc.) 
Woodmen Union Life Insurance Company, Hot 
Springs, Ark. (Receiver Appointed 
Yeoman Mutual Life Insurance Company, Des 
Moines, Iowa (Correction Notice) 
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Co., "Oshkosh, 
(New Optional Life Income Endow- 
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; Co trom 
““] «the report of the Actuary 


ll of a large insurance organ- 


ovens On 
aes ization served by the 
7 American Conservation 
er ... SM 
Bh Ta Company ee The lapse ratio of the active 


besiness for 1932-33 was more favor- 

able than the lapse ratio that prevailed 

prior to the time of rewriting. Of the 
$22,000,000-plus of active business submitted to the American Conservation Company 
for rewriting, lapsation was at the ratio of 17% for the business rewritten. 


“,... The important lesson brought home from this survey is the danger in getting a late 


start in the rewriting of the business. Had the American Conservation Company been in 
the field interviewing policyholders before they were disturbed by twisters and unscru- 


§ pulous agents, the results would have been more favorable. 


ccces The distribution (of transferred business by ages) was fairly uniform, which shows the 


efficiency with which the business was handled by the American Conservation Company. 7” 


AMERICAN CONSERVATION COMPANY 


LIFE INSURANCE SERVICE 


Herbert G. Shimp, President 
307 North Michigan Avenue « Chicago 
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TWENTY MILLION TIMEs! 


at. A |} BeGreninc Apri FIRST, the Home Lit 
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Insurance Company will give ‘cventy million people an 
opportunity to hear the message of Planned Estates— 
the unique plan which is bringing such remarkable re- 
sults to Home Life men and which, to a large extent, 
_is responsible for its 50% gain in business this year. 


a. 
sack Cov 


These advertisements will appear in the Saturday Eve- 
ning Post, Collier's, Time, Harper's, the Annalist and the 
Magazine Section of the New York ‘Times. 
The advertisements will feature not a policy or a policy 
feature but a plan that is distinctly different and unique. 
It is not just policy analysis or even programming. Its 
whole approach is along radically ditterent lines. 
Some of these advertisements are reproduced here. If 
you care to have actual reprints of the entire series, it 
will be a pleasure to send them. 
Address Your Request to 
CECIL C. FULTON, JR. 


Superintendent of Agencies 


HOME LIFE INSURANCE COMPANY 
2% BROADWAY, NEW YORK, N.Y. 





ETHELBERT IDE LOW JAMES A. FULTON 


Chairman of the Board Presiden 
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To Our Friends and Policyholders: 





Again the Provident Mutual Life Insurance Company of Phil- 
adelphia reports a satisfactory record of security and progress, 
despite the unsettled economic conditions which prevailed during 


the year 1933. 





Assets increased during the year 
from $261,387,000 to $268,225,000. 


Liabilities total $249,917,000, in- 
cluding $5,212,000 for policyholders’ 
dividends in 1934 and two special 


contingency reserves amounting to 
$1,575,000. 


General Contingency Reserves 
stand at $18,308,000, slightly above 
last year’s figures, after making pro- 
vision for all liabilities and applying 
$1,574,000 to write down certain 
investment values. 


Premiums and Interest received 
amounted to $47,700,000, as com- 
pared with $45,200,000 in 1932. 
Insurance in Force declined only 
4.4% to $954,411,000. 


Cash and U. S. Government 
Securities total $15,205,000, as 


PROVIDENT MUTUAL 


LIFE INSURANCE COMPANY OF PHILADELPHIA 
Founded 1865 





compared with $7,331,000 a year 
ago. Other bonds total $85,883,000 
and stocks (mostly preferred) total 
$1,549,000. 


Actual Market Quotations of 
stocks and bonds—except U. S. 
Government Securities— were only 
9.4% below legal book values as 
compared with 12.5% at the end of 
1932. On all bonds and stocks over 
97.3% of all interest and dividend 
payments due in 1933 was actually 
received, an enviable record. 


A complete copy of the Policy- 
holders’ Annual Report, containing 
a list of the Company’s security hold- 
ings, will gladly be sent on request. 


M. A. LINTON, 


President. 
As of December 31, 1933. 



































